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Etolpaoia kat Eykpion Eapwvig EkBeong 2022

H'EkBeon eykpiBnke opddwva and 1o ANUocLoVopLKO ZupBoUALo otig 18/7/2023, nuépa Tpitn. To
Anpootlovoulkd ZupBouAlo avayvwpilel tn ocuvelodopd tn¢ Mpappateiag otnv tolpacia tng
‘EkBeong.

To Anpoctovopiko ZupBouAto
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H Evélapeon EkBeon tou Anuoctovopikou ZupBouliou Kimpou (AZK) amookormel otnv napouaciaocn
™¢ afloAdynong Twv SNUOCLOVOULKWY QTIOTEAECUATWY KOL TOU ONUOCLOVOULKOU OXESLOCUOU,
CUUTEPAAUPBAVOUEVWY TWV LAKPOOLKOVOULKWY KoL SNUOCLOVOULKWY TIPoPAEPewV Kot e€eAilewv.
OL HOKPOOLKOVOULKEG e€AIEeELC, oL e€wyeveig LEDELG, oL amodAoel SNUOCLOVOULKAG TIOALTIKNAG KO
TO LETPA AVILUETWTILONG TOU MANBWPLOUOU, armoTEAOUV ONUAVTIKEG TIAPOUETPOUG ATIO TLG OTOLEG
QTOPPEEL 1 SNUOCLOVOULKN ELKOVA TNG XWPAC.

OL eKkTlRoELg ou mapatifevral otnv napovca €kBeon, yivovtal pe BAaon ta oTolXEia Ko
6edopéva mou eival dwabéoa pExpL tnv 157 louviou 2023 kot Baocilovral ot PBAOLKEG
nopadoxEg nNwg:

O moAepog otnv Oukpavia Ba cuvexlotel aAAd dev Ba KALLAKWOEL pe tn ocupueTtoxn GAAwvY
KPOTWV.

OLKUpWOELS Kata TNG Pwaolag evbéxetal va evtabouv, ald ev Ba aAldgeL n puon kot To UPog
TOUG.

OL TLuéG metpelaiov Ba mapapeivouv otabepég, pe péon TN ya to 2023 ta 78 doAdpla to
BapéAl, evw OL TIHEGC TwWV AAAWV EUTOPEUVUATWY, TPWTWV UAWV Kol HETAAAwv Ba
otabepornoinBolv o TIHEG 14% xaunAOTepA 0 OXEON UE TG TLEC Tou lavouapiou 20221

OL VOULOMATIKEG apXEG Ba emBpaduvouv TNV TOALTIKN TILOTWTLIKAG cuppikvwong, e tnv EKT va
TIPOXWPEL 0 OUVOALKN avénon emitokiwv katd 0.25% pEXpL TO TEAOG TOU KaAoKALpLoU, UE
ruoavr avtotpodr MOATIKAG KoL MKPHA HELWOT TwV ETUTOKIWY oTa TEAN Tou &' tpLufvou?.

H owkovopia otnv eupwiwvn Ba kataypd el avamtuén katd 0.9%, kupiwgAdyw TnG avakapdng
Tou S1EBvoUG epmopiou Kol TG LOLWTIKAG KATavaAwong.

O nmAnBwpLopdg otnv eupwlwvn (Evapuoviopuévog Asiktng Tipwyv KatavaAwtn) 6a kvnBet yia
10 €106 010 3.5%, aAAd pe Tov anonAnBwploth (deflator) va kupaivetal oto 5.11%. Ot TLEG
evepyelag Ba anomAnBwplotouv katd 0.4%, evw twv Tpodipwyv Ba kataypdpouv avénon katd
2%"%.

H lepupaviki kat n Bpetaviki olkovopia Ba kataypapouv avamtuén katd 0.2% kat 0.1%
avtiotoya’.

To 81eBvég epmoplo Ba kataypdd el avamtuén katd 1.3% os oxéon pe to 2022°,

H Fed (Opoomovéiakn Tpamnela twv HMA) evtog tou 2023 Ba mpoxwproel o SU0 auENOoELS KaTd
0.25% oto enwtokio doAapiou HMA, xwpig va enepdoel To 5.6% kal pe mbavi avtiotpodn Twv
auénoswv ota TEAn Tou £TOUCG.

! Nnyéc: DG Ecfin, ECB, EIU, IMF, World Bank

2 Nnyéc: AzK, DG Ecfin, World Bank, EIU

3 Nnyéc: IMF, ECB, WTO, World Bank

4 Nnyéc: ECB, Oxford Economics, IMF, WEF

5 Nnyéc: HM Treasury, DG Ecfin, IMF, EIU, Oxford Economics
 NMnyéc: IMF, OECD, ECB, WTO, World Bank
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OL HMA &gv Ba kataypaouv Udeon evtog Tou 2023, pe TNV avamtuén va KLveltal Kovtd oto
1%’.

H av&non otig TéEG Twv TPodipwy Kal Twv Kauoipwy dev Ba petadpaoctolv o€ VEO KUUA
TIOALTIKWV QVOTOPAXWVY OE XWPEC TIOU YELTVLAIOUV YEWYPADIKA, TIOALTLKA 1] OLKOVOULKA LE TNV
Kompo.

H tootipia tou eupw €vavtl tou Solapiou Ba kivnBel oto 1.09USD/Eur kat to Euribor Ba kivnOet
oto 3.4%.8

Twuég vavAwv: Freightos Baltic Index
Freightos
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H kumplakn olkovopia ouvexilel va kataypAddel ONUOVTIK QVOEKTIKOTNTA O TElOUA TNG
ouvexllopevng aBepatotntag, Pe TNV avamntuén va avapevetal mwg Ba dtatnpnOei kovid oto 2.5%.
H ektipnon tou AZK Kiweitat oto 2.4%, tng Kevipikig Tpamelag tng Kumpou oto 2.6% Kat Tou
Yroupyeiou OKovopLkwv oto 2.8%°.

H ewkéva ¢ ayopdg epyaciog Ba mapapeivel oe yeVIKEC YPOUUEG oTOOEPN, UE T OTOLXELQ VO
KatadelkvUouv HEV oplakn avénon otoug Seikteg avepyiag, aAAd tautoxpova Kal avénon tng
OUVOALKAG amaoxoAnong, HE TNV olkovouia va dnuioupyel véeg Béoelg epyaciag. Qotdoo,
ocuviotatal Wolaltepn mPoooyr oTNV avayvwaon Twv oToXElwV TNG amacXoAnong yla to 2023 Adyw
TWV ONUOVTIKWY oTpePAWoewWY mou dnuiloupyolvTal ota eV AOyw oTolXela €€ altiog MpoowpLvwy
e€elllewv.

To moTWTLKO ploko mapapével uPNAOG, ev HEPELAOYW TWV UENUEVWV ETITOKIWY OAAG Kot Adyw TNG
ouvexlopevng apeBatotntog otnv owkovouial’. H smPBpdduvon tnG MIOTWTIKAG EMEKTAONG SeV
EUMVEEL AUTA TN OTLYUR avnouxia aAAd aokel mEoelg otnv avamntuén. EmumAéov, puaololoyLkd ot
ouvOnkeg vPnAwv emtokiwv kot MANBwpPLoPoU o0dnyouv O AVOKATAVON TOU TTAOUTOU OTnV
olkovoula, evw tautoxpova auvéavouv to pioko Sucpevoug emAoync.

H avamtuén Ba kaBodnynbel kupiwg péoa amd tn ouvexllopevn Slatipnon NG LOLWTLKAG
Katavalwong, aAAd Kot AOyw Twv PoBAEP WV yLa TNV avakapn Twv 008wV amo Tov ToupLoUO.
Inuavtikn Ba eival emtiong n cupBoAr Tou Topéa TG texvoloyiog otnv avarmtuénl,

O MANBwWPLOUOC avapEVETAL WG Ba ATOKALLOKWOEL onUavTKa Kal va KvnBel xapunAotepa amnod 1o
4% yLa TO £10G, HE SIKaLoAoynUEVEG TIG eATidec mwg Ba cuykpatnBei kovtd oto 3.5%2 H psiwon
TWV TWHWV TwV Kouoipwv (-14.1% pexpl Tov Man kat -20% tov louvio) €xeL OLAAOTIOLROEL TOV
OUYKEKPLUEVO Tapdyovta €mi Tou TANBWPLOHOU KOl OVOUEVETOL ONUAVTIKA HElwon otnv
Slaklpavon Twv TIHWV PEXPL TO TEAOG Tou £Touc. H ARén twv pétpwv Tou €xouv AndBel kal n
enavadopd tng dopoAdynong Twv KAUCLHwY ota puCLoAoyLKA TouG enimeda, avapéveTal we Ba
0OKNOEL oNUavTikr oAAG apodikn enidpaon otov MAnBwpLopuo, n onoia dev avapévetal wg Ba
OUVEXLOTEL HETA TIG apXEG Tou OBvomwpou.

QoTt600, KATIOLEG KATNYOPLEG TPODIMWY (LN €MOXLAKA) KoL 0 NAEKTPLOUOG CUVEXL{OUV va aoKOoUV
QUENTLKEG TILEDELG OTOV TANBWPLOUO, EVW KOL OL PN EUMOPEVCLILEG UTINPECLEG AVAUEVETAL TTWG Ba
ouvexioouv va kataypadouv ocoPapéc auvénoels. Etol, o Evappoviopévog Asiktng Tyuwv
KatavaAwtn avapévetal nwe Ba kataypadel vmoxwpnon ywa to 2023, aAAd to Slabéoiuo
€L006NUa TwV Volkokuplwv Ba cuvexioel va SExeTal MANBWPLOTIKEG TILECELG, OL OTOLEG Adyw
HEBO0SOAOYLKWY XOPAKTNPLOTIKWVY dev kataypddovtal mMARpws. O anonAnbwpLoTAG avapévETaL va
napapeivel kovta oto 5.75%.

H AnHooLOVOULKN €LKOVA TIAPAUEVEL AUTH TH OTLyun otoOeph MOPA TIG ONUAVTLIKEG AUEAOELG OTLG
Samavec. Onwg sivat pucloAoyikd (kal OTwE ATAV avapevopevo), n avaAndn tng e€ovoiag ano
véa KUBEpvnon cuvemnayetal kot avénon damavwyv. To Galvopevo auto sivat pev ouvnBeg, aAld
Sev mael amnod To va ACKEL CNUAVTLKEG TILECELS 0TA SNUOCLO OLKOVOULKA, TIapd TNV oUVEXL{OMEVN
avénon Kal Twv e06dwv.

% To povtého tou A3K (to onoio Bpioketal o TeEAKS 0TASL0 SOKLUWY) KIVELTAL KOVTA 0TO 2.8%. H ekTipnon petd tnv
TIOLOTLKI avaAuon, Wotdoo, Mopauével oto 2.4%.

10 BAéme emikeipevo Inpeiwpo AZK yio tnv mopeia TG MIOTWTIKAS ayopdc (SemttéuBpn 2023)

11 BA. untoonueiwon 20, 41 ko 42

12 Ebpog ektiuioswv: 3.2%-3.8%
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INUOVTLK TIOPAUETPO ATIOTEAEL N HEYAAN aUEOUELlWON TWV €008WV ava PRva, KATL TTou evEEXETAL
va QUENOEL TIG TIOALTIKEC TUEOELG yla SNLOCLOVOULKN EMEKTAON, TOOO HECA OO TO ailoBnua
gMavamnauong, 600 Kal péoa amnd tnv dnuoupyla TMOALTIKWY TILECEWV oL onoieg Baaoilovtal oe
BpaxumpoBeoua otolyeia mwe 0dnyouv o0To TOALTIKO CUUMEPACUO TIWE UTIAPXEL SNLOCLOVOULKOC
XWwpPOog («paghapdkL») yla emutAéov avénon twv damavwv.

Qot000, TMPEMEL VAL TOVIOTEL MWG Ta enionua otoleia Baoilovtal oe Tapelakr Baon Kouw
EMOUEVWG SEV TTEPIAAUPBAVOUV CNHUOAVTIKEG SECUEVCEL SAMAVWY OL OTIOLEG, OV OUVEXLOTOUV,
HItopoUV va avatpéPouv TnV opeia Tou MAEOVAOHATOG. OL eV AOyw SATTAVEG EKTLUATOL, LEXPL
tov louvio 2023, nwg avépyxovtat ota 279.9 ekat. EUPpwW, BACEL CUVTNPNTIKWVY EKTLULACEWV TOU
AZK3,

Aamaveg M'evikng KuBépvnong

Y1t. OLKOVOULKWV

u \ELTOUPYIKEG = MioBoAdylo = MetafLBaoelg Juyxpnpatodotoupeva Epya
= E§uminpétnon xpéoug u Mayla/EnevbUoeLg = Epya urtodopng = Advela

13 Aev udiotatal ohokAnpwuévn mapakohovBnon Twv UEANOVTIKWY SECUEVCEWY yLal SATTAVES KAl OL EKTUUACELS TOU
AZK otnpllovtal anokAeLoTikd og dnpooiwg Stabéoiueg mAnpodopiec.
- 7
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OL €loTIPAEELC OVOEVETOL TIWG B cUYKPATNOOUV OTLC TAOELS TOU TIPWTOU TtevTapivoul?, kabwg n
avénon tou ovopoaotikoU AEMN kaBodnyel ta €0oda amnd apecoug dopoug, EVw Kal n cuvex{oPevn
TANBwpLoTIKA Ttieon cUMPBAAAEL TNV TOVWON TWV £006wVv amo tov OMNA.

MevikOTEPA, 0 CUVSLOOUOG MANBWPLOUOU E TPAYUATIKI) avATTUEN TNG OlKovouiag odnyouv o€
avénon twv 008wV TNG Anuokpatiag. QoTtdo0, CNUELWVOULE TNV AVOAUTIK acAdela w¢ Mpog
TOUG TAPAYOVTEG TIOU KaBodnyouv TG HEYAAEG QUENOELS ELOTIPALEWVY TTIOU KaTaypAadnKav Kotd
TOUG TIPWTOUG TIEVTE LAVEC TOU £TOUC, KOL ONUELWVOUUE WG Kivbuvo tnv mibavotatn opaAomnoinon
Twv £0006wv ot eninmeda Alyotepo avénuéva os oxeon Ue to 2022.

‘Eooba kat damaveg Kevipikn¢ KuBépvnong ava pnva 2023 (ekat. evpw)
Jtatiotikn Yninpeoia, Y. Okov.

I FooS0 MMM AQTUAVEG  eeseseees Log. (Ecoba)  cecceeces Log. (Aamdveg)
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Ooov adopd otig damaveg, kataypdadetal onuavtiky avénon n omoia amodidetal oe ospa
TIAPAYOVIWV.

Npwto, n aAlayn otnv KuBépvnon odnyel oe Stadopormolncn mMPOoTEPALOTHTWY AANA KOl OE VEEC
Samaveg mou oxetilovtal e KalvoUPYLEG TIOALTIKEG. € AUTEC TEPLAAUBAVOVTOL KOWVWVLKEG SATIAVES
KaBwg Kot SamAveg mou MPOKUTITOUV A0 VEEG TTOALTIKEG, OTIWG TNV avabBewpnuévn ATA.

AgUtEPO, 0 MANOBWPLOUOC 0dnyel o aUENON OPKETWV ATIO TIG AELTOUPYLKEG KOl OVOTTTUELOKEG
Samaveg Tn¢ Anpokpatiag, mepNAUPAVOUEVWV WPLLWY EPYWV.

Tpito, avadudueveg avayKeg ou mapouotalovtol Kal avaykalouv To KPATog o VEEC SATIAVEG,
OTIWG yLa TtapAdEeLya oL SATIAVEG YL AVTLUETWTILON TWV HETAVAOTEUTIKWY POWV.

14 E€apoupévou tou lavouapiou. H avadopd adopd otig Tdoelg tng neptddouv OeBpouvapiou-Maiou.
- 8
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TéAog, avaduopeveg SamAveg OU POKUTITOUV, TOCO OO UTIOXPEWOELG TNG AnpoKpatiag, 660 Kat
oo OIKOOTIKEC amOoPAOCEL OL OMOIEC, O KATMOLEG TEPUTTWOEL €XOUV SUVNTIKA ONUOVTIKO
ONUOCLOVOULKO QVTIKTUTIO.

210 €yYUG LEANOV (TOUG ETOPEVOUG 24 pe 36 pnveg), dtadaivetat uPnAog kivéuvog yla VEEG LeEYAAEG
Samaveg oplopEVEG amo TIG onoieg Ba amodelxBolv avamodeukteg. e auTéC meplhapBdavovtal
UTIOXPEWOELG KOL QAVAYKECG TIOU €V PEPEL Ba kaAudBouv amod to ZAA, alAd Ba cuvemdyovtal Kot
ONUAVTLKEG (WE T0o00TO Tou AEM) Sarmaveg anod tnv idta tnv Anuokpartia. Evéeiktikd avadépouue:

Mpadolvn petaBoon

Wndlakn petapaon

Quown achdAela (apuva)

Evepyelakn aocdpaiela kal petafacn o€ YapunAGTEPOUG PUTIOUG

Epya ywa mpootacia amd tnv KAATikg allayn (mpootacia aKTOypOUUAG,
QVTUTANUUUPLKA €pya, TIUPOCOPRECTIKA £pya KTA)

MetappuBuioelg (dikaoTtikég, Snuoolag unnpecioag)



OL ektunoelg kot mpoPAEPelg Tou Yroupyeiou OKOVOULKWY, OTIWG AQUTEC Ttapouaotdlovtol oTo
Mpoypappa Itabepdtntag, £xouv KpLBel we cupPaTEC pe Ta deSopéva Ttou eival StaBEoipa Kot Tig
AVOAUOELG TIOU TIPOKUTITOUV artd autdl®.

OL EKTIUAOELG TOU Youpyeiou OLKOVOULKWY TIOPAUEVOUV CUVTNPNTIKEC, EVW KPLVETAL WG BETIKO Kot
TO YEYOVOG OTL avayvwpilovtal ol kivéuvol Tou TPOKUTITOUV OO TN YEVLKOTEPN OLKOVOWLKNA
OUYKUpPLO KaL TNV HELWHEVN avaTTuEn TG eupwlwVNG KAl TNG TAYKOOULOG OLKOVOULAG.

MapoAo OTL N avénon TwV THWV avapéveTal va KivnBel unAdtepa amod tnv ULOTAEVN EKTIUNGON
Tou Yrmoupyeiou OLKOVOULKWY, T BgpeAlwdn XOpaKTNPLOTIKA TWV SNUOCLWV OLKOVOULKWY &gV
OVOUEVETAL VA ETNPEACTOUV OUCLOOTIKA, VOOUUEVOU OTL oL AAAEC TOPASOXEC OTLG OTOLEG
otnpilovrtal ol eKTLUAROELS, Sev Ba avatpamouyv.

OL OLKOVOUIKEG TEPLOTACEL OVASEIKVUOUV TNV avaykn auénuévng mpoooxng (kat duvntikd
SUoKoAWV MOALTIKA amoddocswv) 6oov adopd otnv mpdacivn Kat tn Yndlakn petaBaocn tng
Kompou, mepllappavopévwy Kol Twv emloywv Tpoodeutikng dopoAoynong (ne uyPnAn
oVWOHEPELA) OE CUYKEKPLUEVEG TIEPUTTWOELG, OTIWG TOUG PUTIOUC OAAA KOl € KOWVWVLKA SarmavnpEg

oupnepidopécte.

INUELWVETOL TWCE N HETappLBOULoN tng TomikAg Autodloiknong amoteAel onpavtikn BTk eEEALEN
n omoia, av TUXEL TIPOOEKTIKOU XELPLOPOU OTOUC EMOUEVOUG 18 UNVEG, UMOopPEL va avTloTtaBuiosl
ONUAVTIKA {nTApaTa Ta omola ouvexilouv va 0OKOUV TIECEL OTA ONUOOCLOL OLKOVOLKA, Tn
HOKPOOLKOVOULKN €Tidoon Kal TNV KOowwvVLIKA Tipdodo tng Kumpou. Qotdoo, cuvenayetal mibavi
avénon Twv damavwy ota apxka otadla tng uAomoinonc.

r'vwpodotnon yla tn Staxeipton Twv SNUociwy 0LKOVOULKWY

H onuepLvr) OLKOVOULKK) cuyKupia 8€v ouvendayetat UPnAo dnLOGLOVOULKO KivEuvo Kat 0
€A\EYXOG IOV aloKELTOL ATtO TO Ytoupyeio OKOVOULKWYV Sev gyeipeL AGYyoug avnouxiag oto
nopov otadio.

QoT000, CUVLOTATAL CUVEKTIUNON oTov OXeSlaopd, Twv Samavwyv ylol TIC OMOLEG £XOUV
avaAndBOet moATikEG kal AAAeG SeoueVOELS Kat oL omoieg dev epdavilovral, oto mapov otadlo,
ota enionua otolyeia.

ErumAéov, cuviotdtal n dlatipnon TMAEOVOOUATWY TPOG MPOOTACIO TOU SNnUOGLOVOULKOU
Xwpou Tou Ba amattnBel yla KOWWVIKA HETPA KAl yLa TN oTtRpLen tng duolkng acdAAELOG, TNG
EVEPYELOKNG aodAAelag, KabBwg Kal yla tnv mpacilvn kat Ppndlaky petafacn tng Anpootag
Yninpeoiog KoL TNG OLKOVOULAG YEVIKOTEPOQL.

15 BA. EmiotoAn AZK mpog Yroupyo Owkovoutkwy nuep. 02.05.2023, Napdptnua A

16 H o udnAng kAiong mpoodeutiky popohdynon oe muykouPiavr Baon amotelel BEAtiotn mpaktiky adol avakoudilel ta
XOUNAGTEPQL OLKOVOUIKA OTPWHATA KAl TLUWPEL TG TTEPLBAAAOVTLKA KAL KOWVWVIKA aVETIOUUNTEG CUTTEPLDOPES, OOKWVTOG Tieon
OTLG LEYAAEG ETUXELPNOELG YLOL LETAOTPODI TOUG TIPOG TILO KOWVWVIKA enMwdeleis oupmnepidopEg.
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2UVOTTTIKEG MapatnproeLs yla tn Anuoctlovoplikr Mopeia

Me Bdon ta onuepwvad otolxeia kot taocelg, 6ev dwadaivovral vPnloil mpwToyeveig Kivbuvol
ANMOOCLOVOMIKNG avatapaxng Kot to Anuoolovoulkd 2upBoUAlo Bewpel mwg tOo Ymoupyeio
OwovouLKwv datnpel autn ™ otiyun tov EAeyxo ota SnUOcLa OLKOVOULKAL.

QOTO0O0, ONUELWVETAL TIWG OL TILECELG YL TIEPALTEPW SNLOCLOVOLKK) EMEKTACN OIMOTEAOUV ONUAVILKO
PLOKO TIOU EVOEXETAL VOL KATAOTACEL TNV EMITEVEN TOU OTOXOU yLa peiwon Tou eAAelppatog oto 81.1%
yla 1o 2023, audifoAn.

INUELWVOUUE TNV xpovilouoa aAAA evtelvopevn avnouxia tou AZK oe oxéon Ue TNV molotnta Twv
darmavwy, kaBwg KalL tnv avaAnyn UAKPOMPOTECUWY UMOXPEWOEWV IE CUVEXN OWPEUTLKNA
au€NTIKA TAoN Ta EMOPEVA XPOVLA, AAAA KL TN XALapr) OTACN £VAVTL LETAPPUOUICEWY OTNV KPATLKN
pnxavr, Katt mou Ba pmopoloe va auénoel To 0PEAOG TNG KOWWVIAG €VaVTL TOU auEavOUEVOU
TipoUToAoyLouoU.

Ol auvénoelg twv damavwy Ba MPETMEL vl GUVETIAYOVTOL KL OVTLOTOLX0 0dEAOC yLa TNV OLKOVOLLO Kal
TV Kowwvia o BaBog¢ xpovou kat va petadpalovtol o BeAtiwon NG -avemapkoug oruepa-
TIAPAYWYLKOTNTAC TNG KPATIKNG LNXAVAG, TTPOG aroduyn Tou eVOEXOUEVOU va UTIOXPEWBOEL N TTOALTLKA
nyeoia o€ TMOALTIKA, KOWWVIKA Kol €VOEXOUEVWE OLKOVOULKA emwduveg SLopBwaoELg Ta emMoOpeva
Xpovla.

H ouvoxn HeTagl TOALTIKWY TTOPAPEVEL ETILONG OVETIAPKN G, LE ATOTEAEC A VO AUEAVOVTOL OL SATTAVEC
Xwplg va auéavetal To 0hEAOC TNG OLKOVOULOG KAl TNEG KOWVWVIAC amo aUTEC.

To 1o mavw SuvnTika otepel and tn KUPBEpvnon Tov SNHUOCLOVOULKO XWPOo Tou Ba XpeLACTEL OTO
ETOUEVO SLAOTNUA VLA TNV ACKNGON KOWVWVLKN G TIOALTIKNG, YL LETOPPUOULOTIKEG KLV OELG, YLa TOVWON
TWV TOALTIKWY NG Pndlakng Kal ¢ mpdoivng petafaong, KabBwg kol GAAeg emiBePAnUEVEC
TLOALTIKEG TTOU OXETL{ovVTaL e TNV PUOCLKN KAL TNV EVEPYELAKN AoDAAELD TNG XWPOC.

JUuVLOTATAL ETONG TIPOCOXN WOTE OTL( EKTIMAOEL TIOU yivovtal yla tnv TMopeia twv dnupociwv
OLKOVOULKWYV, KABwE Kal Twv auénuévwy ecodwv (mapd T HELWHEVN AVATITUEN KoL TOV UELWUEVO
MANBwpLopo) va Aappdavovtal urtodn kat ol SATAVEG yLa TLG OToleg UTtdpXeL SECUEVON I UTTOXPEWON,
Ko tou 8ev €xouv akoun dlekmepatwBel. AOyw TOU AOYLOTIKOU XELPLOMOU UETA TNV ATOTUXLO TNG
HETABAONG TNG KPATIKNG LNXavNG oTo VEo TpotuTo (Baoel dedouleupévwy, accrual), oL EANUUEVES
UToXPEWOELSG damavwy Sev mapoucLdlovtal, Tapd LOVo LEXPLTNV NEPA TNG TIPOAYHOTLKAG TTANPWUAG
(o€ Tapelokn Baon).

Etol, amévavit ota uvPnAda €coda Ba mpeémel va AapBavovtal umoyn, Oxt UOVO oL TANPWUEG
TOUELAKWY powvV, 0AAA KAl OL ELANUUEVEG UTTOXPEWOELG aTto TTAEUPAG TNG Anpokpatiag. Movo €tol
umopel va SltapopdwBOel n TPAYUATIKN) EKOVA yLa TNV Topeia Twv damavwv ylo okomoug
TIPOYPAUUATIOHOU. Me BAcon TNV EVNUEPWON TIOU UTIAPXEL QUTH TN OTLYUK, Ol N UTTOAOYLOMEVEG
damaveg tng Anpokpatiag avEpXovtal, KATA T CUVTNPNTIKEG EKTIMAOELS Tou AZK og 279.9 ekart.
ELPW.

11




2021 2022 2023 2024 2025
TUPOLY LOLTLKAL TUPOLY LOLTIKAL €KTipnon npoBAedn nipoBAedin

YNOIK 6.6 5.6 2.8 3.0 3.1
KTK 6.6 5.6 2.6 3.0 3.1
EE 6.6 5.6 2.3 2.7 -
ANT 6.6 5.6 2.5 2.8 3.0
AZK 6.6 5.6 2.4 2.8 3.0
YNOIK 2.3 8.1 3.2 25 2.0
KTK 2.4 8.4 33 23 19
EE 2.3 8.1 3.8 25 -
ANT 2.2 8.1 3.9 25 2.2
AZK 2.2 8.1 3.7 25 2.4
YNOIK 7.5 6.8 6.5 5.8 53
KTK 6.3 (1) 7.3(1) 6.6 5.9 5.5
EE 7.5 6.8 6.9 6.4 -
ANT 7.5 6.7 6.5 6.2 5.9
A3K 7.5 6.8 6.8 6.8 6.6
YNOIK -2.0 2.1 2.0 23 2.3
KTK -2,0 2.1 (2) (2) (2)
EE -2.0 2.1 1.8 2.1 -
ANT -1.7 23 1.9 1.7 15
AZK -2.0 2.1 1.0 0 1.0
YNOIK 101.2 86.5 81.1 72.9 67.3
KTK 101.2 86,5 (2) (2) (2)
EE 101.2 86.5 80.4 72.5 -
ANT 101.1 86.5 79.6 71.9 67.8
AZK 101.1 86.5 85.2 86.1 81.6

MNnyég:

YMOIK: Yroupyeio OlkovouKwy
KTK: Kevtpikn Tpamela KUmpou
EE: Eupwraikr Emtponn

ANT: AleBvég Noptopatiko Tapeio

AZK: Anpootovoutko ZupBouAlo Kumpou

ZNUELWOEILG:

(1)

Evappoviopévo % avepylog — emoxlakd StopBwuévo, tn S1opBwEVo wE TTPOG TIG EPYACLUEG UEPES
(2) M/D

Q1
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MapOAo OTL £XEL ATTOTUXEL N ELOAYWYH TOU AOYLOTLKOU TipoTUTIOU BAceL SE60UAEUUEVWV
(accrual basis) otnv etowacia kat mapakoAouBOnon tn¢ uAomoinong tou Kpatikou
MpolUmoAoylopol  kat Ttou MeoompoBeopouv  Anpoolovopilkol  MAdvou, o
TIPOYPOAUUATIONOC Kol oxedlaouos dev mpéemel va Paoiletal €§oAokAnpou otnv
Tapelakn por, oAAd va AapBdavovtal urtoyn Kal ot SamAvVeS yLa TG onoieg vdpiotatat
TLOALTLKN, OLKOVORLKN, | AAAN 8€opeuon Kal oL oTtoieg Sev €xouv akopa uAomolnBet.

EmumtAéov, Ba mpémel va SatnpnBel o SnUOCLOVOUIKOG Xwpog dpdong Héoa armod
OUCLAOTLKO amoBepa Ko cUVEXLIOUEVO PUEXPL TO TEAOG TOU ETOUC TAEOVACA, LE OKOTIO
vaL UropoUv va AndOouv KOWwVLIKA, avantu§Lakd Kot GAAC ONLOVTLKA LETPOL TOL OTTOL
evléxeTal va KpLBoUV w¢ TIOALTIKA eTBEBANEVA EVTOC TOU £Touc.

H ewcaywyl tou véou AoyloTikoU mMPotUmou PBAcel 6£80UAsUpéVWV TIPETEL va
OVTIUETWIILOTEL WG KATEMElyouoa, UETA TN Véa kaBuotépnon mou mMpoekuPe otnv
vloBétnon tou cuotRUatog SeS0UAEUMEVWY KOL TNV amoTuxia TnG ocupdwviag yla
€loaywyn Tou cuotnuartog ERP.

MpémneL otov peconpoBeopo oxedlaopuo va AndBei utdoPn To onUAVIKG KO6oTOoG Tou Ba
nipokLPeL arod to 2024 Kal Ta EMOPEVA Xpovia yla Tig damaveg mou oxetilovtal Ye TN
duoki aoddaAela aAAd Kal e TNV tpaotvn kat Yndlakn petapfaon.

MapatnpouvTtol CNUOVTLIKEG Kal eUpeieg kaBuotepnoelg otnv uAomoinon deopeloswv
nou adopolv oto ZAA. Efaipetikig onuaociag Ba eival n smtdyuvon, tGoo amno
KPOTIKA TUAMOTO KOL UTtNPECLEG, 600 KoL amd TNV BouAn Twv AVIUTPOCWTWY, TNG
EKMANPWONG TWV ENUUEVWY SeOPEVOEWV. To OA0 BEpa Ba TPEMEL VA AVTLUETWTTLOTEL
HE HEYOAUTEPN aloBnon Tou KATEMELYOVTOC, TOOO OO TNV KPATIKN UNXavh, 000 Kal amno
TN BouAn.

Kataypddetal HETATOMION TWV KPATIKWY Samavwyv mPo¢ aveANOTIKEG SAMAVEG, oL
OTIOLEC €XOUV HOKPOTIPOBECUO KAl CWPEUTIKO Yapoaktipa. Etol, o dnNUoCLOVOULKOG
XWPOG yLa XpnUatodotnon eAaotikwy damavwy, mepAapBovouévng Kal TnG Aoknong
SLaKPLTIKNAG TIOALTIKNAG oo TNV KuPBépvnon, Ba daPfpwvetal ta emdpeva xpovia. H
avénon aveAaoTIKwV Sanavwv we MooooTO TWV CUVOALKWY darmavwy, Ba mpEmeL va
OVTIUETWTTLOTEL TIPOTOU AUTEG WPLHACOUV o€ BaBuod mou Ba avayKACEL TNV TOALTIKN
nyeoia oe SUOKOAEC TTOALTIKA KAl KOWVWVIKA amodAoELG.

Ytoug oxeblaopoug yla tnv Wnoakn MetaBaon, n éudaon divetal e€oAokArnpou ota
onueia emadng tou KpAdtou¢ pe tov TOAlTN. MoapdAo OTL autd Kpivetal wg TOAU
ONUOVTIKO, AKOUO OCNUAVTIKOTEPN Ba ATV N eloaywyn HETpWV yia Thv Pndlomoinon

7 NepapBavopévwy twy Samavwv ya thv Pndlaky petdBoon, tnv AUUVE, TV EVEPYELOKY aOPAAELR KAl TNV
npdotvn petaBaon.

18 Avdpeca ota 18 opdonua yio tnv B’ aitnon mAnpwuAC, CNUELWVETAL ONUAVTIKA KaBuoTtépnon ota 4 Kol HEPLKN
kaBuotépnon oe aMa 5 (50%). Avaueca ota 30 opdonua yla tnv Y aitnon mMANPWUNG, CNUELWVETAL CNLAVTLKN
kaBuotépnon ota 11 kat pepikr) kabuotépnon ota 9 (66%).

o)
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™G bLag tng Anpooiag Ynnpeoiag 0cov adopd otnV E0WTEPLKN AELTOUPYia TNG Kal
TwV SLadlkaotwy tng.

H mpayuatikn HETOPPUOULON TNG KPOTIKAG UNXOVAG EKKPEUEL, XWPLG OUCLOOTLKO
TIPOYPAUUATIONO TIPOC TNV EMITEVEN TNG, MAPA TO YEYOVOC OTL OPLOUEVEG KLVIOELG,
TEPLDEPELOKNC ONUOOLAG KOL LELOVWHEVEG, EXOUV apXioeL va Tpoypappatilovtal.

MetappuOuiotikn dtaOeon pe oAtk TOAUN Sev evtomiletal 6 KOVEVO QO TOUG
oXedlaopoUG | oTpatnylkd mMAAva. AmoteAel €§ALPETIKA onpavTkh TapdAewdn, n
omola Ba mpémnel va avTLUETWTILOTEL Ywplc GAAN kaBuoTtépnon Kol PE TIEPLOCOTEPN
TOALTIKN) BOUANGN amo 6on €xXel ETUOELXTEL LEXPL ONUEPA, TOCO QMO TNV EKTEAEOTLIKN
000 Kal arnod tn vopobetikn e€ovaia. H anotuyia ocuveldbntomnoinong tng coBapdtntag
Tou OAou Bépatog anotelel pecompoBeopo kivbuvo, o omoiog cofetl yla ta dnuodola
OLKOVOULKA KOLL LELWVEL TN PEYLOTN duvnTKA avamtuén.
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5. Anpoclovoulko Neptfaiiov

H ewova twv SnUOcLwV OLKOVOULKWY XapoKtnplletal and tnv YeVIKEUPEVN avénon, TO0co ota
€006a, 600 Kal oTLC SATIAVEG 0€ OAEG TILG KATNYOPLEG TWV KPOTLKWY OLKOVOULKWV. Mapd tn peiwon
NG avamntuéng Katl Tou MAnBwpLopoU, oL eLoTIPAEELG TNG KUPBEPVNong ouvexilouv va kataypddouv
ONUAVTIKEG aUENOELC O oxEon Me Tto 202219,

OL auénoelg ota €coba, LPoug 14.9%, MpoEpyovtal Kuplwg amd Toug EUPETOUS GOPOUC, OTIOU
onUElwveToL avénon Katd 15.2%, r 242 ekat. EUPW, EK TWV omolwyv ta 217 ekat. eupw adopolv o€
elonpagelg OMA. ZuykekpLpéva ol elomtpagelc OMNA avéndnkav kata 22.1%.

OL aueool ¢opol kataypddouv EMIONG ONUAVTIKEG AUENOELS, Katd 142 ekat. €upw, TOU
uetadpaletal oe 15.2% os ox€on LE TO MPWTO TEVIAUNVO Tou 2022.

looTUyLo lMNevikig KuBépvnong ava pnva (ekat. evpw)
JTaToTKA Yrinpeota, Y. Owov., AZK

1.500,0

1.000,0

500,0

0,0

-500,0

-1.000,0

-1.500,0

s Eoodo MmN AanAVeEG  e=@==|c0{UYL0

OL auvénoelg kabBobnyoluvtal kupilwg amd tov cuvduaopo avamtuéng kal mAnBwplopov. To
ovopaoTiko AEN katéypale avamtuén katd 8.5% to a’ Tpipnvo Tou €toug o oxéon Ue to 2022,
KA&TL TIoU PpUOLOAOYIKA 08NYEl 0 oNUAVTIKEG AUEAOELG oTa £008a TOU KPpATOUC.2°

19 Eruxetpeital mepetaipw Slepelivnon TWV YEVECLOUPYWVY ATV TG aVENONG ot Ttelopa TG pelwong Twv Bepedlwswv
otolxelwv. H owkovopLkr §pactnplotnTa Kot avantuén, o€ cUVOUAOUO HE TNV OVOUAOTIKN avamtuén tou AEM Adyw
TANBWPLOMOU UImopoUV val SLKALOAOYROOUV UOVO UEPLKWG auTh TNV avénon ota Kpatikd £coda. Qotdco, otnv
nopovoa ¢daon to AZK BplokeTal oe avalitnon oToXelwv MPog avaAuon Pe OKOTO TNV TANPN eneénynon Twv uPnAwv
au€noewv kat tnv afloAdynon wg npog tov Badud LoviHoTNTAS TouG.
20 061660, AKOHA KAl LE TOV 6UVEUAOUO TANBwPLoHOU Kat avdrtuéng, Ta é0o8a napouactdlovral dlaitepa avénuéva,
LE TOug eMLMAEOV TTAPAYOVTEG Vo Bplokovtat untd avaluon. O MARPNG EVIOMLOMOG TWV MAPAYOVTIWY TTou 0dnyouv og
- 15
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Aamaveg Kevtpikng KuBépvnong ava katnyopia (% cuvolou) kat

oUVoAo (EKaT. EUPW) avVa pvVa
AZK, Yrt. Owkov.

mmmm MwoBoAoyLo AyaBa, Yninpeoieg m— Xopnyieg mmmm Kowv. Aodalioelg
I 5 UVTASELS  Kowwv. Zuvtaén . Tpéxouoeg MetafLBdoel; mmmmm AN
m Keba. Aamdveg @ 5 )VONO (5€E)
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Ooov adopd otig Samaveg, Kpivetal wg duactodoyikn n avénon Twv damavwyv Adyw aAAayng Tng
KuBEpvnong. Onwg eival ouvnBeg, véeg KuPBepvnoelg Teivouv va oAAA{OUV TIPOTEPALOTNTECG OE
oX€0N € TOUG MPOKATOXOUG TOUG, AAAQ KOL VO EKKLVOUV VEQ TIPOYPAUMATO SATOVWY Kal VEEG
TIOALTLKEG KOTA TOUG TIPWTOUG UNVEG TNG SlakuBEPVNonG TouG. ZUVOALKQ, oL Samaveg €xouv auénbel
Katd 340 ekaT. EUPW, N 9.7%. INUELWVETOL WG OL TPEXOUOEC Sarmaveg (meptAapBoavouévou Kal Tou
HLoBoAoyiou) €xouv ONUELWOEL KOTA TO TPWTO Tevidunvo auvénon 302 ekat. supw, N 8.8%. H
ELKOVOL OUTH OVOHEVETOL VO ONUELWOEL €mTAXYUvon Aoyw tnNg auvénong otnv ATA kot AAAwv
TIOALTIKWY  amodpACEWY. ZNUELWVOUUE €miong tnv avaAuon Ttou ANT, pe elpnua TwG N
TIPOKUKALKOTNTO. TIOU TIPOKUTITEL HE TOV TPOMOo EemiBoAng tng ATA onuepa, OTEPEL amd TNV
KUBEPVNON SNILOCLOVOULKO XWPO Yot AAAEG SATTAVEG Kol 00Nnyel 0 HAKPOTIPOBECN, CWPEUTIKNA
ETUTAYUVON TWV OVEAQOTIKWV Saravwvy,

QUENOELG TIEPA A0 TLG AVOUEVOUEVEG ELVAL ONUOVTIKOG Yl TV Slamiotwon katd mocov oL auénoelg adopouv oe
Souikeg aAlayég (dopostompaktikn tkavotnta, enidpacn ey, AME KTA) i o€ un enavalauBavopevous mopAyovTed.
Ewkadetou mwg n MPooéAKUOoN §EVWV Apecwv enevdloewv Stadpapatilel onUaviiko polo othv avantuén (ko ota
Kpatikd £008a), aAAd Sev udiotavrtal antd, LKAVOMOLNTIKA Kal avaAUoLpua oToleia ta onoia va odnyolv os
aopaAr) CUUNEPACHATAL.
21 Selected Issues Paper No. 2023/042
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Evomotnuévo xpéog Mevikng KuBépvnong (% AEM, tpéxov ava tpipnvo)
Itatiotikn Ynnpeoia, AZK

. (1000 (apLoTEPQ, EKAT. EUPW) eeseee % AEI (6e€L0l) — 5 TOXOG 2023 (6€€)
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To &dnuoclovoulkd LoolUylo eKTIURONKE OTIG apXEG TOU €Toug MwE Ba mapapeivel BeTikd ald
XAUNAO, UE EKTIMNOELG va KU paivovtat petagu 0.5% kat 1% tou AET.

H ouykekplUévn eKTiNON MOPAUEVEL PEAALOTLKH, VOOUHEVOU OTL Ba emBpaduvBel n avénon twv
Sdamavwv mou onuelwvetal. Napd tnv O€TKA Mopeiat TWV SNUOCIWV OLKOVOULKWY GTO TtopOV
OoTa610, ONUELWVOUE MWG T oToleia mapouotalovtal o€ tapelokn Baon (cash basis) pe
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anotéAeopa n napakoAouBnon tou MpolnoAoylopoU va PNV aVTLKATONTPIileEL SAmAveG yLa T
omnoieg udiotatal elAnppévn anddaon r d€opnevcn, aAAd oL onoieg Sev €Xouv oTO MAPOV OTASLO
npaypatonotnBei. Ita otoleia mapakoAouBnong Twv OSnuoociwv  OolKOVOULKwY  Sev
nepAappavovral, yla napdadelyua, ol damdveg mouv oxetilovral Pe Tov SeUTEPO ZUUMANPWHATLKO
MpoUmoAoylouo, pe kabapég damaveg Uoug 245 ekat. eupw. EmumAéov cupmneplAappavetal va
HULKPO TOOOOTO amd TO TOCO Twv 75.4 €KAT. €UPpW TOU TPWIOU JUMUMANPWHATLKOU
MpoiUmoAoyLlopou.

YuvoAlkeéG Elompatelg Kevipikng KuBépvnong ava pnva (ekat. eupw)
JTATLOTIKA Yrinpeoia

1.600,0 —)(22  em—2023
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Aarmaveg Kevipikng KuBépvnong ava pnva (ekat. eupw)
JTATLOTIKA Yrinpeoia
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) (022 em— 2023

INUELWWVOUE, emiong, mwe udioTavtal onUAVTIKA TTood Tou adopouV 0 EIANUUEVES TIOALTIKEG
aAAeg deopevoelg, Ta omola Sev kataypadovtal tn Se6ouévn oty oTto SNUOCLOVOULKS LlooluyLo.

18
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Ta Mood AUTA AvEPXOVTAL, KOTA TIG TIPWTEG EKTLUROELG Tou AZK, o€ 1.9% tou AEN (AapuPdavovtag kat
UTIOYIN TLG EMUTTWOELG TTOPOoVOopaoT Adyw TNG avénong Tou ovopaotikou AEM), éva moocootd to
omoio duvatal va avatpePeL TIG APXLIKEG EKTIUAOCELS yla Lelwon tou xpeoug oto 81.1% kau,
ONUOVTLKOTEPQ, 0TO 60%22 péxpL to 202723,

Mopeia Snuociwv owovopkwv péxpt 30/5/2023 (ekart. evpw)

‘EgoSa 2023 Aamdveg loolUyLo M'evikng ( Ii;\)\nul;\évsqlurgoxpsd)loetq ) YdLotdpevo L.ooluyLo
(tapetakn Baon) (tapewoxn Baon) KuBépvnong TIEPLL. TIOALTLKWY BEOUEVOEWY) = | 51 Baon Seopevoewy
JUVTNPNTLKO GEVAPLO
4,180.6 3,836.4 344.2 279.9 64.3

ZNUELWVOUME, ETMTAEOV, TIWG OTOUG UTIOAOYLOMOUG Tou AZK Sev meplhapuPdavetal to oevaplo
duvnTikAg avénong Twv damavwy yLo TPOYPAUUATIOUEVA WPLKA €pya Ta omola cuvexilovtal, Ta
orola mBavo va petadpaoctolv o€ auénuéves damaves Adyw MANBWPLOTIKWY TIECEWV. € QUTA
neplAappavovtal kat LETpa ou adopouv oto ZAA, tapd tn LeEYAAn kaBuotépnon Tou cuvexiletal
otnv uAomoinon Twv 6eCUEVCEWV.

Inuavtiky €€EALEN Ba amoteAéceL N TPOYPAUUATIOUEVN dOpOoAoyIK UETOppUBULON, N omola
wWOoTO00 SeV CUVUTIOAOYLIETAL OTA OXETLKA OEVAPLA, EV AVALOVH TNG OAOKANPWONG TWV OXETIKWV
oxeSlaopwv?*. MapotiBstal evOelkTIK& AlOTA HE OPLOMEVEC QMO TG UTIOXPEWOELC OL OTIOLEG
EKKPEUOUV Kal Sev TeplAapBavovtal oTig EKTLUAOELS TNG SNLOCLOVOULKAG TIOPELAG.

Ev8elktiki Alota unoxpewoswv ou Sev nepthappavovron
OTLG EKTIHNOELG SNUOCLOVOULKWV Samavwy
e  Movipomnoinon/mpooAAPelg ekmaldeutikwv (Un Sleukpviopévog aplbudc) kol katdpynon
0yopag UTINPECLWY

e Néeg npooAnelg oto dnpooto (LEpog Twv 1800 mou eykpiBnkav amnd tn BouAn)

o TloAlTIkEG SeopeVOElg (Y METPA ylA OVTIUETWIILON TNG aoctudlAiag otnv emapyxia Nadou,
0pLodUAAKEC, KOLWVWVLKA cUVTaEn, SIKAOTIKI LETAppUOULON KTA)

e AUfnon kootoug eumnpETNOoNG Tou AnUoolou Xpéoug AOyw au&nong Tou EMITOKIOU OTO VEO
Buwotpo Opoloyo oe oxéon e To avtiotolyo Anav (4.125% évavtt 3.75%) kat tng avénong tou
Euribor

e [Bavéc Samaveg oto mAailolo evioyuong tng Apuvag kat tng dtaodpaiiong g PuOLKAG
aodpaAelag Tng Anpokpatiag (ektipovvral yio to 2024)

e Avaduopeveg Samnaveg mou oxeti{ovtal Pe TNV KETApPUOULON TWV TOTIKWY apXwV
e AU&non Tou KOOTOUC ayopAG SIKALWUATWY EKTTOUMAG PUTIWV

e METpa yla TNV PElwon TOU KOOTOUG MAPAYWYNG TOU NAEKTPLKOU PEULOTOG

e Avaduodpeveg SUVNTIKEG UTIOXPEWOELG TNG Anpokpatiag (rmy and SIKACTIKEG anodAoeLg)

22 H ektipnon Baoiletol og dnpooiwe Stabéoua otoxeia kat dxL oe enionun mAnpoddpnon | evhuépwon, yU auto
OUVLOTATOL TTPOCO)XK OTNV EKTIUNON.

23 H nopeia t¢ peiwong tou xpéoug Ba kataotel akdpa onuavtikdtepn Letd TV oAokAfipwon tng petdBoaong tng EE
OTOUG VEOUG KOVOVEC SNOGLOVOULKAC SlakuBEépvnonc. H mieon mou Ba aocknBel mpog tnv Kimpo avapévetal nwg Ba
eivat dlaitepa uPnAn av n mopeia tou 2023 aPEKKALVEL TwV TIPOGSOKLWV.

24 s0udpwva pe mAnpoddpnon tou AZK, n Siadikacio dopoloyikic HeTappUBuULIoNG Sev €xel akopa apxioel kat
T(POYPAUUATI(ETOL YLO TO TEAOG TOU £TOUG.

o)
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ErumAéov, Sev €xouv akopa UTTOAOYLOTEL Ol aUENUEVEG AUVNTIKEG YTTIOXPEWOELG TNG ANUOKPATLOG
TIOU TIPOKUTITOUV IO SIKOOTIKEG o ACELS. 2€ AUTEG tepAapBaveTtal n anddacn mou oxeTileTal
HE ta TpdoTipa tou €xouv emBAnBsi and tnv EMA otnv nepintwon tng ATHK?, kot n anddaon
KOt TG elodopdc 1.5% amod toug Anpootoug YraArAoug yia to MEZY26,

Katd to mpwto TEVTIAUNVO TOU £TOUC, TO OnuUoOoLo
XPEOG WG TooooTto tou AEN Bploketal oto 83.6%.

Me Bdon ta o mavw oTolxela, N emiteuén Tou oTOXOU
yla peiwon oto 81.1% yia to 2023 Ba e€aptnbel anod
™V Taon avénong Twv Samavwy, EVW yLo T EMOUEVA
XPOVla ONUELWVOUUE TNV auénuévn mieon oo
OWPEUTLKEG OUENOELG OTLC AVEAAOTLKEG SATTAVEG.

looTUyLo ava pnva Kot ava BeopiLkn katnyopla (Ekat. eupw)
Jtatotikn Yninpeota, Y. Owov.

I Kevtpkn kuBépvnon  mmmmm Torukn KuBépvnon Tapelo Kowwvikwv Acdodicewy el eviki KuBépvnon
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25 3tov 8eUTEPO TUMMANPWHOTIKO Mpoimoloylopd nepapBdvetal to mpootipo ths ENA ipog ATHK, Uoug 2.9 ekar.
gupw. Qotoco, dev meplhapBavovtal oL AuvnTKEG YIIOXPEWOELG TIOU WIopel va mpokUouv o ox€on He GAAa
npooTwa mou emPAnBnkav amd tnv ENA kdtw amd tnv dla cvotaon ZupPouAiou. ZUPGWVO UE OXETIKA
mAnpoddpnon, o avtiktumog evdexetal va avéNBel oe 67 ekat. eupw. Mapolo OtL to 86% Tou Moool Sev €xel
glompayBel, n SuvNTIKY ENUTTWON TIOPAUEVEL WG TIPOG TNV AOYLOTIKN Slaxeiplon, amd Tn oTLyUr Tou Ta avelompakta
TpooTIpa dev €xouv amouelwBel. Ma autd tov Adyo, to AZK Bewpel MwE T0 00O TWV 67 EKAT. EVPW TIOPAUEVEL WG
SUVNTIKA UTIOXPEWGN UETA TN OXETLKY SIKAOTLKY arodaon.

26 H SwkaoTikh arodacn HE TNV onola KpiBnke w¢ avtliouvtaypatiky n entBoAn ewodopdc ya to MeZY amnd toug
Anpooioug YraAARAoug ipLv tnv utoBétnon tou MeXY Snuioupyel SUVNTIKEG UTIOXPEWOELG OL OTIOLEG eV £XOUV OKOMA
UTLOAOYLOTEL.
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Ermonpaivoupe tnv avnouyio tou ZupBouliou yla tnv HECOTPOBETUN KAl LAKPOTPOBeoun Tdon
yla avénon twv avehaotikwy damavwy t¢ Anpokpatiag, mepAapufavouévou Kal ToU KpaTikol
uwoBoloyiou. Népa amd tnv amdAutn av€non tou KOOTOUG, n omola €xelL onuelwbBel og kat
naAalotepeg dnuooteg avadopég tou AIK, onUELWVOUNE WG TO PALVOUEVO GUVETIAYETAL Kal
abénon TWV KPATIKWV OVEAACTLKWY SATOVWV WG TTOCOOTO TWV CUVOALKWV Samavwy.

‘Etol, OnUoupyeital OTEVOTNTA ylol TIG OSLAKPLTIKEG OOMAVEG TOALTIKAG OL  OTOLEC,
EMAVAAQUBAVOUHE TIWG OVOUEVETOL VA Eival SLaitepa avENUEVEG TOUG EMOUEVOUG 24 pe 36
pnAveG. H kuBépvnon Ba otepeital, KAOE XPOVO CWPEVUTIKA, MEPLOCOTEPO SNILOCLOVOULKO XWPO
SLOKPLTIKAG EUXEPELAG Y TV ARYPN HETPWV KOL TNV GAOKNON TOALTIKWV, KATL TTOU UTO TLG
neplotaocsl Oa petadpaoctei, eite oe avgnon tou xpéoug, eite oe avénon twv popwv, eite
aKUpwon GAAWV Samavwy Kat TTOALTIKWY, EITE CUVSUAOO KOl TWV TPLWV.

Katavoun kpatikwv damavwyv ava katnyopia

Y1t. OLKOVORLKWV
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m Evéilapeon avalwon m ATtoAaBEG TPOoWTILKOU
M KOWVWVIKEG TIOLPOXEG EKTOG OTIO KOWWVLKEG peTaf.oe ei80g Kowwvikég petaBLpdaoelg oe €idog
m TokoL MAnpwTéot m Erdotroelg
W AKaBApLoTog oxNUATIONOG kedbaaiou W AMeG Samdveg
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MioBoAoylo (% cuvoAilkwy darmavwv)
Y1t. OLKOVOULKWV

2021Q1 2021Q2 2021Q3 202104 2022Q1 2022Q2 2022Q3 202204 2023Q1 2023Q2n

Kpatikd uioBoAoylo- cwpeuTikn avénon
AZK, Y. Owov
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@3 (WPEUTIKA alinon puioboloyiov (mep\. ATA 2023) e wpeuTikr aUENon paboloyiou (M/Y2023)
22



Kpatikd pioBoloylo wg mocooto tou AEM
AZK, Itatiotikn Yrinpeoia
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Kpatikd pioBoloylo ava piva (ekat. eupw)
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looTUYLO KPATLKWYV ETIUXELPHOEWVY aVA URvVa (NUIKPATLKOL, EKAT. EUPW)
JTATLOTIKA Yinpeoia
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ErumAéov, afilel va onuelwBOel mwe ta EAAEIpUATA TWV TOTIKWY 0PXWV, TA OTIOLOL OVAUEVETAL OTL
Ba onuelwoouv avénon ev OYEL TNG OXETIKAG LETAPPUBULONG TIPLV VO apXLiOOUV VO LELWVOVTOL TO
EMOPEVA  XpOvia, KaBw¢ Kol TwV NUIKPOTIKWY OPYOVIOUWY, armoteAolv avaduouevo
dnuoolovoutkod ZRtnpa.

looTUyLO TOTIKWYV apXWV ava piva
JTATLOTIKA Yinpeoia, Y. Owkov

w2022 w2023

lav Oep Mayp Anp Mang
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H ékboon Bwwolpou opoAdyou amod TN Anpokpatio ATOV QmOAUTA EMITUXAG KAl HUE OQUTA
StaodaAiotnke n mpootacia, TOGO TOU CUVOALKOU UECOU OTABOULOUEVOU KOOTOUG EEUTNPETNONG
Tou dnubaolou xpéoug, 600 Kal n mpootacia tou mpodid wpipavong. Napd to yeyovog OTL TO
OMOAOYyO OUVETAyeTAL AUENON TOU KOOTOUG KOTA 42 €KAT. EUPW TOV XPOVO OE OXEON UE TO
avtiotolo Anfav opodAoyo, n amokAwon oto koumovt (4.125% évavtt 3.75%) kpivetal wg
LkavoroLnTikn, av AndBouv untodn ol véeg cuvbnkeg otig SLeBveis ayopéEc.

e VEVIKEC YpaPUEG, n mopeila ™G Olaxelplong tou OSnUOCLOU XPEOUG TUYXAVEL OTEVNG
napakoAoUBnong ano to AZK kat amnod autr Sev amoppEouV CNUAVTLKEG aVNOUXLEG.

INUELWVETOL TIWE O OXESLOOUOC OE OXECN UE TIG XPNHOTOSOTIKEG OVAYKEG yLa To 2024, poPAEmel
€kboon xpéoug LYoug 1.9 81o. evpw. Auth n ektipnon Baciletal otnv uméBeon epyaciag mMwe n
Anpokpatia Ba e€aodaliosl mAeovaopata UPoug 0.3% tou AEM to 2023 Kkat 0.5% to 2024. Me
6ebopéveg TIC auEnuéveg SamAveg TOU MPOKUTITOUV yla TO KpAdtog to 2023 kat 1diwg to 2024, 10
lpadeio Alaxeiplong Anuoéoiou Xpéoug (FAAX) evdéxetal va avayKAoTEL va TIPOXWPNOEL OE
HEYAAUTEPEC KOOOELG, OL omoieg Ba yivouv e uPnAOTEPO EMITOKLO ATIO TO UPLOTAUEVO, AOYW TWV
ouvONKWV TNG ayopac. AuTr tn OTLYUR, Ol amoSOCELG TOU KUTIPLOKOU XpEoug €xouv auénBel oto
4.25%%.

OL eKTIMNOELG Yl Pelwan TOU KOOTOUG eEUTINPETNONG TOU XpEoug edpalovtal otnv umoBeon otL Ta
ETUTOKLA (KOl Ol amodOoel Twv Tpoilovtwv Xpéoug) Ba mapapeivouv otabepd, Kal MwE n
Anpokpatia Ba mpoxwpel otaBepd o PELWTIKA TACN OTo UdLoTAPEVO XpE€oC. OL dU0 QUTEG
EKTIUAOELG lval apdifoleg, 16iwg yia to 2024, pe anotéAeopa to AZK va ekTIUd Twe N avénon,
TO00 NG HEonG otabuiopévng anodoong xpeoug (1.8%) 600 kal n auv§nuévn xpnuatodotikn
QVAYKN, EVOEXETAL VA KATOLOTOOUV TO KOOTOG EUTINPETNONG UYPNAOTEPO TA EMOUEVA XPOVLA, XWPLG
wOoToo0 va dnuoupyeital coBapdg Snpoctlovoptkog kivbuvog. To evbexouevo autd Ba mpémeL va
AndBel unmoyn otoug oxedlaopoug tou MNpolmoAoylopol 2024 mou Ba apxliocouv To €pXOUEVO
OOwonwpo.

Mua BeAtiwon otn otpatnyikn mou akoAouBeital, Ba Atav n dlampayudtevon Twv daveiwv tng
Anpokpartiag, mepllappavouévwy Katl ekeivwv mou avalntouvtal anod tv Eupwnaiky Tpdamnela
EnevbéUoewv (ETEM), oUTWC WOoTE oL KATOBOAEG UTTIOXPEWOEWYV TNG AnUoKpaATiOG var akoAouBouv tn
Aoyikn NG edpamnaf mAnpwung (bullet payment). Me auto tov tpomo, evw Ba mpokUPouv HeYAAES
edanal mMAnpwHEG avtl yla PKpOTEPEC o€ Tnola | e€aunviaia Baon, Ba kataotel Mo eUKOAN n
ocuunepiAndn twv damavwyv autwv oto NMPodid wpipavong Tou XPEOUG, AMAOTOLWVTOG £TOL TN
OUVOALKN SLaxelplon TwV ev Adyw UTIOXPEWOCEWV OTO TAALCLO TNG ATIOTTANP WA OAWV TWV «ELBWV»
XPEOUG. H MPOKTIKN auTr eMITPENETAL oo TNV ETEM KAl TPOTIHATAL artd apKETA AAAQ KpATH).

O MANBwWPLOTIKOC AVTIKTUTIOC TNE EMEKTATIKNAC SNULOCLOVOULKI G TIOALTIKNC EKTLUATOL WG Ba avéABeL
ot 1 ekat. povada?®, nepthapBavopévou kat tou avtikturou tng ATA. Me §e6opévo 6tL udiotavtat
€VToveg evOellelg MwG otnv Tepimtwon t¢ KUmpou, onuavtiko HEPOG TNG MANBWPLOTIKAG Ttieong
OXETLeTAL HE TN ZUVOALKA ZNTNON OTNV OLKOVOUIA, O QVTIKTUTIOC auTtog Oev elval apeAntéod.
Qot600, AOyw TNG ONUAVTIKAC LElwONG O TIHEG oL oTtoleg €xouv U NAR OTABULON OTOV UTIOAOYLOUO

27 AmdSoon opohdyou pe Afién 2025, lovviog 2023.
28 suvtnpnTIKA ektipnon.
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ToU MANBWpPLoHOU (Tty. KaUoLua, NAEKTPLOUOG) pEoa oto 2023, Sev AVOUEVETOL WG O TEALKOG
puBuOG Tou €Toug Ba Eemepaoel To 3.7%.

NMwAnoeLg kavoipwy (deiktng dykou, A yoy %)
JTATLOTIKA Yrinpeoia
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Ma toug 1o mAvw AOYOoUC, OL EKTLUNOELG YLa TO SNUOGCLOVOULKO EAAELUUA KOl TO SNUOGCLO XPEOG
elval eladpwg Mo ocuvtnpnTkéG amo ekelve¢ tou Ymoupyeiou OLKOVOULKWY, TO OTolo
(dpuolohoyikad) dev €xel EVOWPOATWOEL OE AUTO TO O0TASLO TIC UTIOBECELG epyaciag yla avénon Twy
SamavVWYV yLa KOWWVLKA PETPA, TIOALTIKEG SECUEVOELG KAL SUVNTIKEG UTIOXPEWOELG TOUC ETMOUEVOUG
24 pfvec?.

INUELWVOVTAL, WOTOCO, Ol AUEAVOUEVEC TILECELG TIOU AVOLLEVOVTOL 0TA ANUOoLo OLKOVOULKA OO TO
2023 kol peTa:

29 AapBdvovtag umdPn emiong TG EANUUEVES UTIOXPEWOELG TNG Anpokpotiog, mepMaUBavVOUEVWY KAL TWV TTOALTIKWY
Seopgloswv, To AIK UTTOBETEL TTWE 0 GYKOC AUTWYV TwV deopeloewyv Ba uAomolnBei evtdg tou 2024.
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MPWTOYEVEG TAEOVAOUO AVA UAVA (EKAT. EVUPW)
JTATLOTIKA Yrinpeoia
m2022 m2023
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MNpwrto, oL TLECELG yLa TNV Tpactvn petdfacn Ba evtabouv, 16lwg otnv anoucia MPOoSEVTIKWY
dopoloylkwv HETpWV Ta omoia dev elonxdBnoav to 2022 AGYyw TwV OLKOVOULKWYV TIEPLOTACEWV TIOU
avaduinkav peta to téhog OePfpouapiov 2023.

AeUTEPO, OL OYOPEC XPEOUG €XOUV NON ONUELWOEL AVOTOPOXEG OE TElOHA TNG OTPOodPNAG TwV
EMEVOUTWV TIPOG TILO AoDAAELS ETIAOYEG, EVW KOL TA YEVLKOTEPQ ETIMES A ETUTOKIWV KoL amodooewv
bev avapévetal we Ba pelwBouv cUVTOUA, LE CUVETELEG OTNV €K60ON VEOU XPEOUC OTO HEAAOV.

Tpito, kal evw avapévetal nwg Ba otabepomoinbouv ta kpatikd €écoda, ol damdveg mbavo va
ouvexioouv va akoAouBouv auéntikn mopeia.

TéNOG, OTIG EKTWMNOELG ylo TNV Topeia Tou Onuooctlovoplkol Looluyiou Ba mpémel va
ouuneplAndBoulv Kat ol eANUUEVEG SeoUeVOELS TNG Anpokpatiag, aAAd kot o oXeSlaouog yla
vPnAég damaveg (my apuvtik Bwpakion, UTtodouEG, Tapaywyr NAEKTpLOUOU UE PUOLKO agplo,
KTA), yla TG omoieg udlotatal pev amodacn kal oe TOAMEC Popég déopeuon, aAla bev
nepAapBdavovtal ota tpéxovia otowxsiaC.

Ev oel kal Twv amodpdocswv oe eninedo EE oe oxéon pe toug Anupociovouilkoug Kavoveg, ta
Stadalvopeva pioka cuvnyopoUv UTEP TNG CUVEXLONG TNG CUVTINPNTLKAG TOALTIKAG KAl TNG
armoduyng avénong ToU OVOUAOTLKOU XPEOUG TOUG EMOUEVOUG 12 U VEG.

Me Bdaon toug udlotapevoug Anpooiovoukols Kavoveg, ocupmeplAapBavopévneg Kot tng
evepyonoinong tg PAtpag Awaduyng, ot moAtikéG kot TmPoPAEéPel tng Anpokpartiog dev
cuvendyovtal napafiocn Toug.

30 BAéme Ked. 3: TvwpoSdOTNoN YL TLG EKTLUACELS TOU YIIoupyeiou OLKOVORLLKWV.
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Y€ YEVIKEC YPOUMECG, ONUELWVOULE TIWG QUTH TN OTWyUN Slatnpeital o €Aeyxog Twv dnpooiwv
OLKOVOULKWV arod 1o Ymoupyeio OlKOVOULKWY, evw evtomiletal, téco n dtabeon 6oo kal n Angn
HETPpWV yla tnv Statipnon tng dnUocLoVOoULKN G oTaBepdTNTOG.

QoTt0600, ONUELWVOUUE WG HELWVETAL &N TO TOGOOTO TOU KPATIKOU TIPoUTtoAoyLopoU TIou €ivat
Slo0éoo  yla  eAAOTIKEG/SlakpLTikEG  damadveg, OnMw¢ elvat n  evdldpeon avaiwon
(mephapBavopévwy Katl Twv damavwy yla tThv apuva), Kabweg Kal avamtuilaKEG KAl KOWVWVLIKES
Sdamaveg,.

H evblapeon katavalwon neplopiotnke amo 10.7% twv cuvoAlkwyv damavwy, o€ 9.8% yLa To TPwWTo
TLEVTAUNVO Tou 2023, evw TO KPATIKO HULoBoAGyLo €xel NN kataypdPel avénon katd 127.2 ekar.
EUPW, €va TOCO TO Oomoio avapévetal va auénBel onuaviikd Aoyw tng cwpeuTKNG ATA, Twv
Hollkwv pocAPEWV Kol TwV TIBOVWY VEWV HOVILOTIOICEWV Kol TIPOCANPEWY EKTIOULSEUTLKWV.
Avtiotolya, oL KOWwVIKEG darmaveg meplopiotnkav tnv dla mepiodo amd 41.1% oe 40.5% Twv
Samavwv.

OL oUVOALKEG SamAveg TG YEVIKAG KUBEpvnong €xouv auvénBel kata 10.2%, rj 400.5 ekat. eupw UE
TO KPATLKO ULoBoAdylo va amoppodad to 1/3 tng avénong Twv ecOdwv.

H petatomion twv Samavwv mMpog OaVeAAOTIKEG, oL omoieg amoppodouv otadiakd aAAd
OWPEUTLKA OAO Kal LEYOAUTEPO TTOCOCTO TWV CUVOALKWV SAmavwy, OTEPEL Ald TNV KUBEpvnon
TOV SNHUOCLOVOMLKO XWPO ToU amatteital yia thnv AQPn HETPWV Kol TNV AOKNoN EMOETIKAG
TIOALTIKNG OE KOLWWVLKEG, OVOITTUELAKEG KOl OUVTIKEG TTOALTIKEG, AAAQ KoL O OXEON ME TNV
npaovn Kot PndLakn HeTapoon, Tiq LETAPPUOUICELS KO TNV EVEPYELAKN acAAELa.

Anuoolo xp€og avapeoa ota KpAatn wéAn tng EE
(% AEN, Kumpog= 86.5%)

Eurostat
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MEVIKOTEPQ, N ONUEPLVN ELKOVA TWV SNUOCIWV OLKOVOULKWY E(VaL LKAVOTIOLNTLKI, KAl EVW TIPETIEL VAL
ovayvwpLoTeL N Tpooéyylon mou uloBeteital amd 1o Ymoupyeio OLKOVOULKWY, UE TNV omola
eMxeLpeital datripnon tng SNUOCLOVOULKNAG elBapxiag, onuelwvoupe dUo {ntrpata ta onoila Ba
TPETEL VA TUXOUV OVTLUETWITLONG:

1. H énuooclovoulk €lkova avtikatontpilel Tig tpéxovoes damaveg kal €o0oda. Etol, ota
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enionua otolxeia mou adopouv oTo SNUOCLOVOULKO LooluyLo Sev meplhapBavovtal uPnAEg
Samaveg yla TG omnoleg vdiotatal voukr, oAtk | aAAn d€oeuon Kal oL omoleg, Aoyw
Tou pey€Boug toug, Suvavtal va §LadopomoLoouV TNV ELKOVA TwV SNUOCLWV OLKOVOULKWV.

To AZK slonyeital mwg, mapd tnv anotuyia Tng mpoondbelag yla HetdBoon oto AoyLoTIKO
npotuno otn Padaon dedouleupévwy, Pe amotéAecpa n Anugokpatio va ouvexilel va
Aewtoupyel oe tapelakn Baon, ol oxedlaopol kat mpoPAEPelg Ba mpEneL va yivovtal Ue
TPOMo mou va AapPadvel unoyn, Oxt povo TG oAokAnpwbBeioeg damdaveg, aAAd Kol TLG
ETEPXOLEVEG, VLA TLG OTtOLEG €XoUuV avaAndBei Seopevoelg.

H abénon twv avelaoTikwy damavwy w¢ MOCOO0TO TWV CUVOALKWY Samavwy Tou KPAToUG,
oTeVEVEL TOV SNUOGLOVOULKO XWPO yLa TNV avaAnn eAaotikwv/Slakpttikwy damavwy. Me
HEYAAUTEPO TTIOCOOTO TWV CUVOALKWY Samavwy va apopolv o avAyKeG Tou Sev Unopouv
va dtadpoporoinBouv (rmy UoBoAoylo, CUVTAELELG KAl OPLOUEVEG AELTOUPYLKEG SATIAVEC), N
KUBEpvnon otepeital Tn SNUOCLOVOULKN EUXEPELA VA TIPOCAPUOOEL TG EAAOTIKEG SATAVEG
TIou oxetilovtal Pe TTOALTLKEG ETIAOYEC, AVATTTUELOKT) TIOALTLKA KOL KOWVWVLKI TIOALTLKA.

ZupBoAn dnudotag katavaAwong otnv avarmtuén (mpayuotikn %)
EIU, ASK

2883 2@W4 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
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Av, &g, A\ndBel untodn to yeyovog otL n Anpokpatia Ba avaykaotel va mpoPet oe peyaleg Samaveg
yla O€lpA avaykwv TIG omoieg ev umopel va anoduyel, n avaykn datpnong 6nUocLovouLKoU
Xwpou kabilotatal akoua 1o enelyovoa. AUTEG oL avAYKEC adopouV oTnV:

a) evepyelakn achaleLa,
B) duowkn acddAela,

v) Undlakn petapaon, kat
8) mpdolvn petapoaon Tng Xwpag.

J€ QUTECG TIC KATNYOPLEG OVOUEVOVTOL ONUAVIIKEG SAMAVEC WG MOCooTO Tou AEM toug

EMOUEVOUC 24 UNVEC, EVW OFE APKETEC TIEPUTTWOELG €XEL NON apxioel 0 oxeSLAOUOG KaL N
AN anoddcswv.
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6. MakpoolKkovoulkéc MapoatnpnoeLg

H kumplakn olkovouia kataypddel oOnUAVIIK avVOEKTIKOTNTA KAl TPAYUATIKOUG puBuoug
avantuéng vpnAdtepoug amod toug opoAdyoug tn¢ otn {wvn tou Eupw. H umoxwpnon tou
TANBwWPLoOHOU HELWVEL TOV pUBUO eTdeivwong Twv SLaBEoipuwy eLoodnUATWY, TTApA TO YEYOVOG OTL
arnonAnBwpLopog kataypddetal oe Alyeg, aAAG ONUAVTLKEG, KaTtnyopieg damavwy. H anacxoAnon,
Tapa TNV avénon tou Seiktn ¢ avepyiag, ouveyilel va auvfAavetal og andoAUTouC aplBuoug Kal o
WPEC epyaoiag, KATL IOV KOTASEIKVUEL av€non TG OLKOVOULKAG Spaotnpldtntags?.

AEN ava tpipnvo
Eurostat
m Ovopaotiko AEN m Mpaypotiko AEMN
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INUELWVOULE TIWG Ol EEWTEPLKEG TILECEL( TIOPAUEVOUV HEV ONUAVTLIKEG, OAAQ ONUELWVOUV
UTIOXWPNOHN O OXEON LE TO TPONYOULEVO £T0C. H e€wtepikn {ATNON MOPAUEVEL UYLNG, LE ETIKEVTPO
TNV MAPOXH UTINPECLWY, TOCO ETTAYYEAUATIKWY 000 KAl TOUPLOTIKWV.

H avamntuén ektipdral nwg 6a kwvnbel kovtd oto 2.5%, pe mbavn tnv eniteuén deiktn oto 2.8%.

Ot udlotapeveg ocuvbnKeG cuvnyopoUlV TIPOG TNV eMIOEIVWON OPLOPEVWY ATIO TOUG KOLVWVIKOUG
OelKTEG, KATL TTOU CUVEMAYETAL QUENUEVEC TILECELC Yl SNUOCLOVOULKY) S§pAon Kol KOLVWVIKEG
Samaveg mpog to TEAOG Tou £Tou¢ Kal to 2024. H oxetikr) avaAuon tou ANT emiBefaltwvel mwg o
TANOBWPLOUOC €XEL ONUAVIIKA QUENUEVO QVTIKTUTIO OTA VOLKOKUPLA XaUNAOU OLKOVOULKOU

31 EnavalapBdvetal mwg cuviotdtal Slaitepn MPoooxr oThv avaAuch Twv SEIKTWV avepylag Kat anacdAnons Adyw
TWV MPOcWPWVWY oTpePAWOEWY OToV mapovouaotr (ayopd epyaciag), ev uépel Aoyw tng Mallkng adeng &Evwy
Slapevoviwy otnv Kumpo, nepilapfavopévwy atopwv amnod tv Oukpavia kat to lopani. O XeLPLOPOG TOUG OTOV
UTOAOYLOMO TNG CUVOALKNAG ayopdg epyaciag kat mAnBuopol eival efaipetikd SUokoAog oto Tapdv oTadlo Kot
ouvexi{ovtal OXETIKEG TPOOTIADELEG yLa TNV TeALKr| LeBoSoAoyia OTATLOTIKNAG AVTLUETWILONG.
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EKTOTIIOMOTOC, UE OMOTEAECHO N emimMTwon va eilval ylo outd TOAU HeEYAAUTEPN Kol va
Slapopduwvovtal KoWwVIKEG TiEoelc3?. Emopévwg, to AZK emavalapBAavel Tnv avdykn anoduync
opL{OVTLWY Kal adLAKPLTWY UETPWY, Ta omoia Sev pmopolv ek GUOEWG va XAPAKTNPLOTOUV WG
«KOWVWVLKAY» KoL evOappUVEL TNV EKTEAEOTIKN KOl VOUOBETIKN e€ouaia va 0TLACOUV AUCTNPA TIPOG
TNV oTOoXEUEVN ANPN HETPWV.

H Katdpynon TETOLWY TPOCWPLVWYV «KOLVWVIKWVY» LETPWVY o TV KUBEpvnon anoteAel 10pBwon
otp€PAwonG. Me tnv e€olkovopunaon mou e€aodaliletal anod tnv katdpynon Ba pmopouoe va yivel
OTOXEUMEVN damavn Pog EVAAWTEG OpASEG Tou TANBUOUOU, Ue BEATIWHEVO KOLWVWVLKO OVTIKTUTIO
Kol LEYOAUTEPO 0dENOC yLa TIG eV AOYw opadeg Tou TMANBUCUOU, OAAG PE CNUAVTLKA PELWHUEVO
KOOTOG yLa TO KPATOG.
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Awadopormoinon otov Seiktn avicotntag (Gini)
TIoU aTtoSISETAL OTLG KOWVWVLKEG TIAPOXEG KOLL CUVTALELG
Eurostat, A2K
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OL méoelg otov MANBwpLopo avapévetal we Ba ouvexioouv va Seixvouv TIG TACELG TOU TPWTOU
TIEVTAUAVOU TOU £TOUG, UE YEVLIKN otaBepormoinon aAAd Kal e KATIOLEG SLAKUUAVOELG.

H pelwon otig TWEG Twv Kauoilpwv, ol omoieg delyvouv va otabepormolovvtal mapd TLG
YEWTIOALTIKEG amodATELG TTOU eMNPEALOULV TNV Ttapaywyr etpelaiou otn dtebvr ayopad, amoteAel
avakoUdlon ylo tnv olkovouia. EmumAéov, emnpealel SuvnTKA, KOL OE ONUAVTIKO Babuod, tnv
TIOPELO TWV TIHWV NAEKTPLKOU pelpaTog otn KUTpo Omou n pakpoxpovia anodpuyn onuovTIKwY
enevbuoewy, Kal &n yla tnv avapaduion tou Siktuou Stavoung, £xeL 0dnynoetL oe uPnAd Kkdotn Ta
orola PeTakuAlovtal oToug KatavoAwTeG. OL TLUEG KAUOIHWY onuelwoav onUavTLK uTtoxwpnaon,
n omoia Ba mMpénel va PeETAPPACTEL KAL OE UTIOXWPNON TWV TWWWV NAEKTPLOUOU, TApA TNV
EKTILWHEVN al&non Tou KOOTOUG yLal TNV ayopd SLKALWUATOG EKTTOUTIAG PUTTWY, TIOU amoppodd
niepinou 1o 30% tou kKdoToUG Ttapaywyng tng AHK.

E€EALEN TLLWY (2015=100)

Eurostat
TLUUEG EKTOG EVEPYELOG TUWEG EKTOC KOUGOIUWY —— esmmmmm SUVOALKY] s S)VOAO 0YOOWV (EKTOG UTINPEGILEG)
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ErmumAéov, n pelwon oTig mEoELG Tou oxetilovtal UE TIG TIUEC TwV Eloaywywy, Ba cuPBAAEL oTnVv
QIMOKALMAKWON Tou TANBwplopol. Moapd tn ouvexllOUevn auENTIK TACN OTI( TIUEC TWV
Blopnxavikwy TPoiOVTWY Kol TwV evOLAPECWY ayabwy, oL TLUEG TWV MPWTWV UAWV Kal TTOpWV
mapaywyng ocuvexilouv va otabepomolouvTaL KOl 08 KATIOLEG TIEPUTTWOELG Vo aronAnBwpilovtal.
ErmumAéov, ol Téoelg otnv aAuoida mapaywyng UMoXwpPoUV CONUAVIIKA, TIAPA TIG YEWTTOALTLKEG
e€elielg otov Elpnvikd QKeAVO, HELWVOVTAG ETOL TO KOOTOC TWV ELCOYWYWV.

33



MNaykooplog Asiktng Mieong otnv AAucida Tpododoaoiag (GSCPI)
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Katnyopieg Samavwy e HEiWON TWV TILWV
Fevikog Asiktng

Kavowa kivnong (cUvolo)
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TnAedwvia (uninpeoieg)

Yypad kavoiua (ektdg petadopwv)

New York Fed

lawv. 22

lav 23

lovv 22

Awadoponoinon tpwv (Mdang 2023/Mang 2022), %
3.6%

-14.1%
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--0.8%
-6.3%
-4.4%
-9.9%
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-0.9%
-3.2%
-1.1%

-18.8%

¢23

OL TWHEG ONUELWVOUV uTIoXWPNON O€ Alyeg aAAd ONUOVTIKEG Katnyopleg Samavwy. OL Katnyopleg
OUTEG €XOUV HeYAAN otaBuion otov Evapuoviopévo Asiktn Tipwy KatavoAwth, kabBwc anoteAouv
onUavTiki daravn yLa Ta VOLKOKUPLA. XOpaKTNPLOTIKA, ONUELWVOU LE TNV IPodavh TEPLTTWON TWV
KQUOLUWY Kivnong, aAAd Kal T TNAETUKOWVWVIEG KOL ETTOXLOKA TPOdLUA, OTou Kataypadetal

ONMOVTLKA UTIOXWPNON TLLWV.

Adetépou, oL TANBWPLOTIKEG TAOELG ouve)xilovtal, pe Wdlaitepa uPnAd mocootd avénong, os ua
oelpa amnod ayabad Kot uTtnPEGCieg, oL OTIOLEC, TTAPA TNV HELWUEVN OTABULOT) TOUG, cUUBAAAOUV OTNV
AOKNON TILECEWV YL TOL VOLKOKUPLA aAAQ KOLL YLOL TLG ETILXELPN OELG.

(@]
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Katnyopieg Sanavwv e UVEXL{OUEVEG QUENTELG TLLWV Awadoponoinon tpwv (Mang23/Mancg22)

F'evikog Agiktng 3.6%

FaAa, tupt, afya 12.3%

‘EAawa kot Airn 19.0%

Katepuypéva Adayavika 15.3%

Zayopn 43.8%

Evoikia mAnpwtéa 4.5%

Juvtripnon kot emdLoplwon Katowkiog 9.1%
Yninpeoieg YSpauAikou 20.8%

Yninpeoieg HAektpoAdyou 14.2%

AOpota 11.4%

Ayopd oxnuUAaTWv 10.3%

Mpoidvta nou oxeti{ovral pe Katowkidla 16.6%
MapakoAouBnon aBANTIKWV Kol PUXaywyLKWY §pooTnpLOTATWY 15.6%
Mpoidvta xaptiou 43.%

KatoAUparta, §evoSoyeia, Stapovi 11.%

Kowwvikn Mpootacia 6.9%
Katoikov dpovtiba (nAkiwpévor, AMEA KTA) 19.5%

Me Bdon Ta oTolXELQ, TIPOKUTITEL WG OE OLPKETEG ATIO TLG UTtNPEGCLEG Kal ayabd mou kataypddouv
avénon TWwv, o OpLopEVEG meputtwoelg Wolaitepa uPnAn, ducloloyika dev aokeital unAn
oTaOuLon otV ektipunon Tou cuvoAlkol MANBwpLoUoU.

Evtoniletal, wotdoo, cuvéxLon TwV PEYAAWY aUENCEWV OTLC TLUEG, OL oTtoleg ev SikatoAloyouvral
HE BAon TLG TLEG TTapaywyng 1 YEVIKOTEPQ TouG Seikte¢ MANBWPLOUOU, o€ uTtnpeaieg mou dev eivat
enavalappavopeve ala Oev upmopouv va amodeuxBouv (mX. umnpeoie¢ uSpPAUALKOU,
nNAektpoAdyou KTA)33, kaBwe koL og UTINPECLEC TTOU OXETI{OVTAL E TNV KOWVWVLKH TtpooTacia, Omou
Ol PEYAAEC Kal ouvexel¢ aunoelg evdéxetal va petadpactolv o€ umod ekkoAayn cofoapd
KOWWVIKG IntrApatoe?.

O Soutkds MANBwpLlopog mapapével UPNAGTEPOC A0 TOV YEVIKO SEIKTN TILWV KATAVOAWTH Ko
Kweltal oto 4.8% €vavil tou 3.6% tou EVATK, emiBefalwvovtag €T0L TIG YEVIKEUUEVEG QUENOELG
TILWV O€ YN €MOXLOKA TpOdLua Kat L6lwG O N EUMOPEVCLUEG UTINPECLEC.

Jupdwvolpue e tnv avaiuon tou Alebvoug Nopwopatikol Tapeiou (ANT) mwg, HETA TNV
TupPodoTNON Tou MANBWPLOTIKOU KUMATOG AOYW KAUGIHWYV, EVEPYELAC KOl TpOdiUwy, N olkovouia
Buwvel dlaxuon Tou GALVOUEVOU HE AMOTEAECHO QUTH TN OTLYUA va kataypddetal TANBwWPLOTIKA
niieon og supeia Baon®. To ASK mpooBétel otV avAAUGH TTWCE OL U EUIOPEVCLUEG UTINPECIEC, TA
Un €moxlaka TpodLua kat n enidpaocn tng ATA amoteAolv AoV BaclkoUC MOPAYOVTEG YLl TNV
petaBoAn tou MAnBwpLopoU o Palvopevo mou eival Alyotepo éviovo amo OtL to 2022, aAAd 1o
enipovo.

O auénoelg autég dev deiyvouv taon otabepomoinong, KATL ou petadpaleTal o€ eKTiUNON
Helwong tou mpaypatikol SLaBEaiou EL00SANATOC TWV VOLKOKUPLWY, aAAA KoL alEnon Twv TLUWV
Tapoywyou To EMOPEVO SLACTNUA TTapA TN oTaBepomoinon Twv eMionUwy SEIKTWV.

33 Npodkettan eniong yla vnnpeoieg omou erukpatel oe peyddo Babud n averionun («padpn») owovopia. Etol, ot
aAnOwoi pubpol mMAnBwplopol evdexopévwg va sivol akopa vPnAdtepol amd ekeivoug mou daivovtal ota enicnuo
otolyeia.

34 Erurm\éov, emuBeBatwvetal éppeoa n avéhuon tou ANT amd thv onola mpokUTTeL Twe, Adyw TS StdpBpwong Twv
Samavwyv TOUC, TOL VOLKOKUPLA XOUNAOTEPOU OLKOVOMLKOU €eKTOTOPOTOG £mnpedlovial TEPLOCOTEPO Omd Tov
TIANOwWPLOUO OE OXEON LE VOLKOKUPLA UE UPNAGTEPO ELCOSNUAL.

35 Selected Issues Paper No. 2023/042
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ErumAéov, n Soun Tou MANBwPLOPOU UTIOVOEL LETATOTILON TOU EL0OSAUATOC KAl TOU TTAOUTOU EVTOG
NG Kowwviag kat, oe cuvbuacoud Kal e tn enidpacn tng ATA, evEEXETAL VO AUEAOOUV TLG TILECELG
Yl VEEG KOLVWVLIKEC ATTAVEG TOUC EMOUEVOUG 12 pveG. Kal mAAL, OnUELWVOUE TNV avaAucn Tou
ANT, pe evpnua nwg yla kabe 1% avénon ota emnineda Twwwy, mpokuntel 1.4% av&énon otoug
HLoB0oUG Tou LBLWTIKOU TopEa Kat 2.3% otov dnNUOoLo ToEQ, HE amoTéAeopa va SlapopdwvovTtat
SLapBPpwWTIKEC AdUVALEG yLa TNV OLKOVOLLa Kal vo SLaBpwVETaL N OVTAYWVLOTIKOTNTA TNG.

Twwég mapaywyou (A%)
AZK, Eurostat
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Mé£o0g TipaypaTikag uobog otnv Kumpo (2010=100)
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H {61a elkOva TTPOKUTITEL KAl artd TNV EKTiUNON Tou amonAnBbwploth, oto 5.75%3.

Oocov adopd OTIC TIHEC TTAPAYyWYOU, OTO TapOv otddlo emnpedlovtal KUplwg amo TG TLUEG
KAUG{HUWY KoL NAEKTPLOUOU KOl KOTAYpAPOUV CNUAVTLKI UTIOXWPNON CE OXEoN UE TO 22.6% Tou
Atav n etnola avénon tou 2022. Ito mapov oTtadlo EKTIUATAL TTWG N ETACLA LETABOAN TOU SelkTn
TLLWV Ttapaywyou Kwveitat oto 9.1%, pe tnv ektipnon va poPAEmEeL eMLTAEOV uTIOXWPNON 0TO0 2.6%
yla to 2024. Ol TUECELG OTIG TLUEG Ttapaywyol €ival, Tautoxpova, apdipponeg. APevog oL TIUES
MPWTWV VAWV, Slapkwv ayobwv volkokuplov?’, svlidpsowv ayabwv kat dAMwv mapaydviwv
Tapaywyng avapévetal mwg Ba ouvexioouv tnv kaBodikn Toug mopeia. APETEPOU, OUWC, OL TILEC
UN €UMOPEVCLUWY UTINPECLWV KOL EVOLKIWY, KABWC Kal N av&non Twv EMITOKIWV AVOUEVETOL TTWG
Ba aokrioouv avéntikn taon péoa oto 2023.

‘Etol, 6ev avOPEVETOL CNUAVTLKA HETAPBOAN TOU CUYKEKPLUEVOU SELKTN WG TTPOG TOV £TROLO PUBUO
avénong.

H teAkn ektipnon yla tov mAnBwplopo Statnpeital oto 3.7%, mapd TLG ONUAVIIKEG MELWOELG TWV
TEAEUTALWY TPLWV PNVWYV, KUPLWE AOYyW TWV AUENUEVWY TILECEWV OO [N EMOXLOKA TPOdLUQ, KN
EUMOPEVUCIUEG UTINPECIEC KOL OPLOPEVEG eloaywyéC. EmutAéov, ouveyiletal o kivbuvog mou
oXeTlleTal pe BaVEC e€EANIEELC OTIC TIUEC KAUGIUWY, LE TO YEWTIOALTIKO PLOKO VO CUVETTAYETAL KOLL
vPnAn MBavoTnTa yla €K VEOU auénon Twv TILWV OTNV TTOYKOOULA ayopd, opyoTeEpa HESA OTO
€10G.

36 ATK, Oxford Economics, IMF
37 5& oxéon W€ TOV KATAOKEUAOTIKS TOUED
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H avamtuén tng olkovouLag MapapEVEL LKOLVOTIOLNTLKH, UTIO TLG TIEPLOTACELG, KL AVOUEVETAL WG Oa
kwnOel TouAdyxlotov oto 2.4%, PeTd TNV VP NAR avamtuén ou Kateypae n olkovopia yla to 2022.
Keviplkd polo Stadpapatilel n eyxwpla INTNON, HE TNV HEPLKA AAAA ONUAVTLIKA avAakapyn oTig
KOTAOKEVEG® Kkal TO ALAVIKO EUTIOPLO, TO OMOIL0 TAPAMEVEL EMIMOVA AVOEKTIKO amévavtl otn
ouvexLlopevn SLABpwon TwV EL0OSNUATWY TWV VOLKOKUPLWYV. ZNHAVTLKEG yLa TNV avakauyn ivat
eniong ot e€aywyég unnpeclwy, MepAaUBavoUEVOU Kol TOU TOUPLOUOU, 0 omoiog daivetal va
OVOKAUTITEL yla To 2023, mapd To yeyovog OTL 0 0TOXO0C yla emiteuén Twv emdocewv tou 2019
Kpivetal wg SUokohoc™.

O kAadog tn¢ mAnpodopikig (ICT) amoteAel emiong onUAVTIKO TTAPAYOVTA YL TNV EVioxuon TG
avantuéng, oAAG 6ev UTIAPXOUV LKAVOTIOLNTIKA OTOLXElQ TOl Oomola va ETMITPEMOUV OUCLOOTLKA
OVAAUON TOU QMOTUTIWUATOG TNG CUYKEKPLUEVNG Katnyopiag dpaotnplotntag, Kupiwg Adyw Tou
yeyovotog OTL adopolv oTnv £10por EEvwv emxelpfocwy, kat &n MuE*, H anoaoxdAnon, n
npootifépevn afia, aAdd kot N PLwoldTNTA TOUu POAOU AUTWV TWV ETALPELWV OTNV KUTIPLOKN
OLKOVOULO TIOPAUEVOUV aVTIKE(PEVO Tpo¢ Olepelvnon Adyw tng aduvauilag oulioyng
LKAVOTTOLNTIKWV oTolXelwv. QOTO00, ONUELWVOUUE TIwG AAAeC evdeifelg, meplhapfavopévwy Kat
oToElwv damavwy amnod MIOTWTIKEG KAl XPEWOTIKEG KApTeC (VISA), ouvnyopouv nwg amnd to 2022
KataypAdetal onuavtikd pelpa AdLEng EEvwy KATOXwWV KAPTWY, TWV OMOolwv N Tapapovr) otV
KUmpo eivat doa rmibavdtnta sivat poviun f TouAdLotov pakpornpobsount.

38 Kuplwg AOyw EMUMTWOEWY TAPOVOUOOTH HETA Ta amoteAéopata Tou 2022.

39 Q¢ npo¢ T cuVOALKE écodat.

40 Me e€aipeon to Ymoupyeio Epmopiou, to omolo cUAAéYEL onuavTikd oTolxelar o oxéon HE ThV €lopor Eévwv
ETIXELPNOEWV A0 XWPEC OwC eival N Oukpavia kat to lopanA oto mAaioto tou headquartering, sv cuAAéyovtal GAA
otolyeio amd tnv Anpokpatio pE QMOTEAECUA, TOOO N aAvaAucn, 000 KAl N OVATUEN TIOATIKWY Kal BEATIoTwY
TIPOKTIKWYV va kaBioTavtatl adUvaTeG.

41 Ta otoweia tng VISA Europe (VISA Consulting and Analytics) katadewviouv nwe oMol KAToxoL KapTwy mou
ek60Bnkav otnv Oukpavia kot AtBovavia mapapévouv otnv KUmpo touAdxLotov pecompoBeopa, Omwe TeEKPalpeToL
ard TV XprAon TWV CUYKEKPLUEVWV aTOMwV. EmumAéov, Katoypddetal onuavtik Samdavn ylo oKomoug Omwg
OVOKALWVIOELG Kal BEATIWOELG OLKiag, KATL TTou 0dnyel oto prima facie cUUMEPACHA TTWE UTIAPXEL TIPOBECN TAPAUOVIG
otnv Kumpo.
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H avénon tng eowtepLkng WOLWTIKAC {ATNOoNG e pUBUOG 2.6%, Mapd TN onUAvTIkn emBpaduvon oe
oxéon Ue to 2022, anoteAel KEVTPLKO MapdyovTa yla tnv avamntuén tou 2023. Mapd tn pelwon tg
TUOTWTLKAG EMEKTOONG, AAAA KOL TNV LELWON TWV CUVOALKWY OTTOTAULEVCEWV TWV VOLKOKU PLWV HETA
TLG EVIUTIWOLOKEG aUEAOELS TNG Teplodou 2020-2022, n aflomoinon twv ev Adyw amoBspdtwyv
ouvtnpel orUEPA TN OUVOALKH gyxwpLa LOLWTLKA {RTnon.
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[6lwTikn katavaAwon (cupBoAn oto AEM, %)
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Ye kaBe mepimtwon, €EaPeTIKAC onuaciag Ba eival n Topeia TOU TOUPLOMOU KoL TwV AAAWV
e€aywywv, oL onoileg ouvtnpouv TNV BlwolpdtnTa Tou Woluyiov mMAnpwuwyv tng Kumpou, kat ot
omoieg StaodaAilouv tn cuvEXLON TG AvATTUENG.
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Oocov adopd otov Touplopd, N ekova Tou SlapopPwVeTal PEXPL TG APXEC TNG KOAOKOLPLVAG
neplddou eival mweg, evw ol adifelg ouvexilouv péxpl tig o npdodateg mapatnpiosc? va
kataypddouv avénon, mpooeyyilovtag ta enineda tou 2019, kataypAddeTAl PLa TITWTLKN TAON,
TOOO OTNV NUEPNOLA OCO KAl TNV KAt KedaAn darmavn Twv TOUPLOTWY, EVW TOUTOXPOVA LELWVETAL
ehadpwc kaL n dtapkela mapapovig otnv Kumpo. H elkova autr odeiletal o e€wTepIKEC CUVONKEC
TIOU ETUKPOATOUV OTL( OLKOVOIEG TWV KPATWV TIOU amoTteAOUV KUPLEC AYOPEG Yl TO KUTIPLAKO
TOUPLOTLKO TIPOTOV.

‘Etol, avapévoue mwe Ta €coda amod tov Touplopd Ba kataypalouv avénon os oxéon e EPODL,
KplveTtal Opwg w¢ SUoKoAN n emiteuén Tou otdxou yla €écoda vPnAdtepa amnd ekeiva tou 2019.
ErmumAéov, onuaviikdog Ba eival o umd e€EAEN MopAyovTOG TwV KPATACEWV TNG «TEAEUTALOG
OTLYMAG», OMOoU Kataypddovtal TIECELS Kol KATIolEG SUOKOALEG OL OTtoleg MpoEpxovTal amod To
e€WTEPLKO TIEPIBAANOV*,

OL npoomaBeleg tou Ydpumoupyeiou TouplopoU cuvexilovial o€ OXEON PE TNV AVATTUEN VEWV
OyopwV Kal oL eVOELEELG elval BETIKEC WG TTPOC TNV MEPETALPW WPIHAVON VEWV ayopwV Ta EMOUEVA
xpovia. QoTtO00, N AVIWWETWILON TNG YAPAvVoNG ToU TOUPLOTIKOU TPOolovtog, Kol n aAAayn
ETUXELPNUATIKOU LOVTEAOU QTTO OPLOPEVEG LoVASEC Tou KAAdou, ival emBeBANUEVEG LLE OKOTIO TNV
Sdlatripnon tng aviaywviotikotntag tng Kumpou, n omola cuveyilel va umoxwpel. H olkovoutkn
avakoppn oe onUAVTIKEG ayopéC omwe to HB, tnv MoAwvia kat tnv Meppavia péca oto 2024,
OVOUEVETAL IWCE Ba SnLoupynoeL vEA SUVAULKY, 0€ CUVOUAGCUO KaL LE TNV AVATTTUEN VEWV 0lyOpwV
n omolia enelpeital anod to apuoédio Youmoupyeio.

E€aywyéeg (meptA. Touplopou) kat AEM (A%, yoy)
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42 MéxpL tov lovvio (aventionua ototyeia).
43 @etkd Aettoupyel ota téAn louviou kat apxég louAiou, n avoatipnon tou AGTU évavTl TOU EUPW, N omola evEExeTaL
Vo EMNPEAOEL BETIKA TNV ayopd TEAsUTALAG OTIYUAC, TouAd)LoTov amd tnv NoAwvia.

o)

42



Mopd TLG LEYANEC KO EUPELEG OTPEPBAWOELC TTOU OhHELWVOVTAL 0TO Bépa Th¢ amaoxoAnonc?

4 koot

omoleg kaBlotouv TNV avaluon Twv delkTtwy avepyiag oLalovtwg enidoPn, ONUELWVOURE WG N
olkovoula ouvexilel va Onuloupyel véeg Béoelg epyaciag kal va Slatnpel TNG OUVOALKEG

avOpwrowpeg amaoxoAnong.

AEN avd tpipnvo (mpocéyylon mapaywyns, EKOT. EUPW)
JTATLOTIKA Yrinpeoia
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Kataokeugg

m MAnpodopia Kat EMKOWVWVIEG

W Aaxeipion Akwvntwy

W Anpdota Aoiknon, Yyeia, Nawdeia

MEVIKOTEPQ, N AVATTUEN TTAPOUEVEL, UTIO TIC TIEPLOTAOELG, LKOVOTIOINTLKA KOl TO EVOEXOUEVO TOU
oTaolpuonAnBwpLopol, uTtapktd tnv Avolén tou 2022, mMAEov KpLveETOL WG OMOUAKpUopEvVo. H
e€wteplkn {NTNON TAPOUEVEL APKETA YLA VA KAAUEL TG AVAYKEG TNG OLKOVOULAC, EVWw Kal oL AUECES
Zéveg Emevbuoelg daivetal mwg ouvexilouv va dnuwoupyouv mpootiBéuevn afla. H ecwteptkn
{ntnon, n omoia kaBodnyeital and 1o Alaviko eUnopLo, TNV Slaxeiplon akvATWY KoL TNV UEPLKN
avAakapyn Twv KATOOKEV WV, Elval EMLONG LKAVOTIOLNTLKNA.

44 31pePAWOELG KUPiLWG TTapovopacTh (ayopd epyaciag). Ektipdtal mwg n swkdva Ba Eekabapiosl Toug eMOPEVOUC

pAveg. (BA. Yroonueiwon 31)
=
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Wuyxaywyla, MOALTIOMOC, VOLKOKUPLA
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AZE (% ATMK ko AEN)

AZK, EIU
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InUELWVETAL WG udloTavtal akopa Kivduvol yla tnv olkovopia, Kuplwg e§wyevelg, oto AUECO
XPOVIKO Sidotnua. EmutAéov, xpovilouoeg avioOpPOTILEG, OTLC OMOLEG £XOUV Yivel TTOAALOTEPEG
avadopég anod to AZK, ocuveyilouv va coBouv kat Adn kataypddovtal oL EMUTTWOEL TOUG OTNV
QVTayWVLOTIKOTNTA TG KUTtpou.

‘Etol, HETaPpPpUOULOELG 0TV KpATIKA nXavh, KaOwg Kal N o UPNAWV AMALTHOEWV TTOALTLKN yLa
v Pndrakn petapfaon, Ba anoteAécouv Toug KUPLOUG TTAPAYOVTEG yla TV dtatipnon Twv
PUOpWV avamntuéng ta endpeva xpovia. EmutAéov, emavalappavetal mws n KALATIKA aAlayn
Sladopormolel ONUAVTLKA TO TILOTWTLKO PLOKO KOL TOUG GUVOALKOUG KLvSUVOUG yla TNV Kowvwvia Kot
TNV oLKoVoia.
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o | ANHOCLOVOMIKO ZUUBOUALO
\\:“ .0'./ Newd.Aepeool Ap.75
‘\.\ ." 0 2121 AyAavtld - Asukwoia
N\ ThA. (+357)22606627
VA mpersianis@fiscalcouncil.gov.cy

dnpocLovopLKo cupBoUALo

KYTMNPIAKH AHMOKPATIA

Date: 2/5/2023

DIGITAL COPY ONLY

SUBJECT: Endorsement of macroeconomic projections of the Stability Program, April 2023

Mr Minister,

The Fiscal Council has noted the assumptions and projections included in the updated Stability
Program, dated April 2023.

The macroeconomic projections included in the Program are broadly in line with those of the Fiscal
Council. The General Escape Clause continues to be suspended.

We can therefore endorse the assumptions of the Program.

However, we wish to underline the emerging pressures on the fiscal performance for 2023.
Revenue growth remains uncertain, especially as February and March data demonstrate a
normalization after the overperformance of January. Revenues also continue to be faced with
increased downside risks, including the de-escalation of base effects and declining external
demand. On the other hand, spending growth remains persistent and commitments, including
horizontal measures and COLA expenses, continue to raise the minimum limit of spending which
will be difficult to reverse if such need arises.

We therefore urge spending restraint in the interest of preserving the primary surplus projected
for the year, but which is under emerging threat.
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Macroeconomic projections

Despite the fact that the Program projections are somewhat more optimistic than those of the
Fiscal Council regarding growth (2.8% versus 2.4%) and inflation (3.2% versus 3.8%), they remain
within the normal deviations of estimates, based on the core assumptions made about financial
and economic developments.

Growth is expected to remain within positive territory despite the significant slowdown compared
to 2022, when denominator effects overstated many of the key metrics of the economy. Growth
levels above 2% in 2023 should be deemed to be satisfactory, given the extended uncertainty and
the fragility of economic conditions and exogenous pressures in particular, as witnessed by
deepening growth concerns in the US, the UK and the Eurozone, among others.

Private consumption is expected to continue to be a key driver of growth after wide extension of
the savings rate of households in the period 2020-2022. However, we agree that current conditions,
including increased uncertainty, higher borrowing rates, lower credit growth and erosion of real
incomes, will effect a slowdown of effective private demand, focusing on retail and wholesale
trade. On the other hand, private consumption will be affected positively by the implementation
of COLA, irrespectively of the fact that this will be achieved at the expense of the primary surplus
and the current account deficit.

Growth will also be buoyed by the ICT sector, which has benefitted from continued inflows of
foreign companies. Unfortunately, hard and reliable data is unavailable, thus precluding meaningful
analysis of both the quantifiable impact on growth and employment, and of the qualitative
medium-to-long term prospects of this inflow.

Therefore, the permanence and the footprint of incoming businesses in this sector remains
opaque. We call the Ministry to join us in jointly broaching this issue with governmental
departments which are in position to collect relevant data on this matter.

The governmental projections of the impact of tourism for 2023 are also positive, with significant
rebound of arrivals and an even larger impact in national income, driven by improved spend-per-
capita and spend-per-night ratios.

Given the above, the Fiscal Council agrees with the Ministry of Finance that growth will remain at
satisfactory levels, in the range of 2.2-2.9%.

One key element of the assumptions of the Program regarding growth levels, remains the impact
of implementation of the RRP. We are noting, however, some holdups in the implementation, with
at least four projects facing continued delays. These include key actions relating to the electricity
market (smart metering), improvement of productivity levels in manufacturing and the law on
Strategic Investment, which is still in delay in Parliament.

We therefore agree with the IMF’'s commentary that a review or reprioritization of actions may be
necessary to ensure that the planning is realistic for 2023 and 2024, thereby justifying the reliance

o)

48



of the Stability Program’s projections on RRP implementation, especially for assumptions relating
to growth and employment.

Regarding inflation, we continue to be somewhat less optimistic than the Ministry’s assumption of
3.2%, despite the significant improvement of metrics in April. The Program does not take into
account the imminent announcement of a new wave of COLA payments, based on the “no policy
change” approach. We share concerns expressed by the IMF and the Central Bank concerning the
ignition of a wage-price spiral driven by COLA and we encourage close tracking of these
developments, including productivity metrics.

We note that the Program focuses on the impact of oil prices as a key driver of inflation, with which
we agree.

However, we wish to underline that inflationary passthrough remains important and that the de-
escalation of core inflation is slower than HICP figures. More persistent core inflation will impact
deflator metrics and remains important. We note that key prices, especially nontradeable services
and processed food, continue to record price increases and, in some cases, escalating inflationary
metrics. Especially regarding areas with low demand elasticities and informal contracts, these price
increases are continuing unabated, affecting the true footprint of inflationary pressures, especially
on the disposable income of households. Although April headline inflation has slowed down
significantly, Q1 data suggest that demand-driven inflation remains more important in Cyprus
compared to other members of the Eurozone. Close tracking of the impact of COLA is therefore
advisable, especially on nontradeable services with inelastic demand.

Additionally, the assumptions on production costs should take into account the continuing
escalation of electricity prices, with highly seasonal fluctuations, which are not only driven by oil
and fuel costs, but also by the significant cost of both emissions through rising ETS auction
purchases and persisting inefficiencies in the production and the distribution of electricity.

The Fiscal Council welcomes the Ministry’s twin focus on growth and fiscal robustness. The
approach continues to serve the interests of the country well, ensuring robustness and declining
fiscal risks.

We also welcome the emerging focus of the Program on climate risks and the introduction of

III

physical risk in its analysis, going beyond the more “traditional” references which are restricted to
transition risks. Physical risks are expected to affect medium-term credit risk for many businesses
in Cyprus and its macroeconomic impact must inform both the spending appetite of the

government and the measures selected for implementation.

The Fiscal Council would potentially support a policy of front-loading of climate-mitigating steps
designed to counter the emerging physical risk. Such an approach would reflect the early
management of a significant emerging risk for the economy and for public finances.
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The Fiscal Council also agrees with the noted downside risks mentioned in the Program, which focus
on exogenous developments, mainly relating to the economic performance of the Eurozone
countries and of the UK, which will affect external demand.

To these risks we would add the question of SOEs which continue to demonstrate escalating
weaknesses, both in terms of management and accountability, and in terms of overall
performance. We mirror the concerns noted by the IMF in this regard, and encourage early action
to mitigate the risk. To this effect, we encourage the government to provide a clearly-stated
mandate and KPIs to the Directors that it appoints to SOEs. Public statement of the deliverables
expected by appointed members of the board would improve the accountability of the boards to
their core shareholder, who is the taxpayer.

Geopolitical risks also persist, including the war in Ukraine. However, an escalation of the tensions
in the South China Sea, the Sea of Japan, the Horn of Africa and the Balkans, could also disrupt
trade and reignite difficulties in the supply chain. New decisions by the OPEC regarding production
volumes are also a persistent risk for 2023, especially in view of increasing demand from key
economies like China.

Domestically, the implementation risk of the RRP must also be noted.

In this context, we expect that the effects of the current economic conditions, compounded by the
impact of the Pandemic and the war in Ukraine, will continue to generate social issues. The erosion
of disposable incomes, the redistribution of both wealth and incomes due to inflationary pressure,
and the likely worsening of social metrics, including those driven by the redistributive effects of the
imminent COLA agreement, will likely force the political leadership to take further steps towards
social policy.

While the Fiscal Council does not consider an increased intensity of social policy to be undesirable
in itself, we nonetheless underline that the probability of higher social spending in 2023 and 2024
should be accounted for in fiscal planning. Such spending must be financed through existing
buffers, including the primary surplus, in order to avoid distortions and fiscal reversals in the near
future.

We also reiterate our position that horizontal measures cannot be deemed to be part of “social
policy”, given their lack of targeting. We note the planning for continued social spending, but we
strongly encourage the Ministry to strive for abandonment of horizontal measures, which are
inefficient as to their desired effect, more expensive, inherently inflationary and economically
distortive. The Council will support the Ministry in any such effort to shift away from horizontal
measures, in favor of social ones. It also includes the elimination of VAT on select items, in the
stead of targeted assistance.

We also wish to underline the need for policy consistency in deciding such measures.

While extensive spending is carried out, partly through the RRP, (for example in Green Transition),
at the same time fiscally significant amounts are expended in order to generate disincentives for
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the same greener behavior. Such examples include the horizontal and indiscriminate reduction of
government revenue from fuel and electricity taxes, which encourage spending and run counter to
the “polluter pays” principle.

Worse, this self-annulling approach is followed at significant fiscal cost and at the expense of the
social purpose it purports to serve. The Fiscal Council will support the Ministry in any efforts to
encourage policy consistency and to improve policy efficiency.

Fiscal Projections

On the question of fiscal projections, the Fiscal Council agrees that base effects, alongside
continued inflation and positive real growth, are securing continuation of the currently expected
surplus and debt reduction. The snowball effect remains negative but low and stock-flow
adjustments close to nil.

However, we underline the continuation of pre-existing weaknesses and imbalances, including the
high cost of the national bureaucracy, especially when compared to its unsatisfactory productivity.
The government wage bill continues to grow faster than both real growth and government
revenues, a phenomenon that is expected to be compounded by the upcoming enhancement of
COLA payments, significantly surpassing the current projection of 8.8% growth.

We also underline that, under the no-policy-change-scenario approach, the current projections
fully capture upside risks and positive-scenario assumptions on the side of revenues, but do not
capture emerging political commitments and downside risks on the side of revenues.

This aggravates emerging concerns regarding the maintenance of primary surplus for 2023.

Political commitments and increasing costs approach the level of 300million euro, which are not
accounted in the current 2023 budget*. This amount seems likely to expand.

To the above, we must include the additional costs of COLA payments as under the current proposal
submitted to stakeholders by the Ministry of Labor. This proposal will amount to 193m in additional
spending to 2025 under the best-case scenario, with Fiscal Council estimates estimating the bill to
214million, excluding cost-recovery from taxes and additional costs due to emerging obligations
such as increase in pensions and in NHS contributions. The estimates also exclude the prospect of
employer compensation for COLA, suggested by some members of the political leadership, and
which would constitute an additional spending weight on the budget and the primary surplus. Even
so, the incremental additional spending generates a significant divergence from the current Budget
for 2023 and 2024.

%5 These include the supplementary budget approved by Parliament, increased cost-servicing costs, political
commitments in the form of VAT reductions and other horizontal measures, political commitments for the
improvement of housing conditions, commitments to various local communities, and one-off costs for the
implementation of local authority reform. Additional political commitments include COLA and, potentially, the
pending tax reform.
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Under the conservative scenario, the proposed measures will translate to a 32.5% increase in
government payroll in the period 2020-2025 and reflect a hard commitment in government
expenses, which could potentially increase the cost of the payroll to as high as 14% of GDP. These
increases reflect a deadweight for the economy as they do not reflect any productivity
improvements emanating from the additional public sector payroll. We therefore strongly
encourage, in the event of agreement for an additional COLA payment, embarking on an
aggressive productivity-enhancing program in order to justify the additional spend.

The proposed COLA agreement will also aggravate the shortfall in SOE finances, which is stood at
146.3million euro last year. We note that the shortfall for Q1 has tripled compared to the same
period last year. Although not in themselves prohibitive, COLA costs will nonetheless aggravate
continued weaknesses and come in addition to workforce related schemes and additional costs
relating to ETS auctions.

We are also noting that government revenues, excluding the additional political commitments, are
growing marginally to 42.2% of GDP and that total growth of revenues remains lower than the
growth noted on expenses. Although this is not prima facie necessarily a core weakness, we
underline that the increase in spending is hard, at 7.9%. On the other hand, the 7.4% projected
increase in revenues is faced with growing downside risks, especially if external demand and ICT
company inflows start to dry out during the year.

The most significant fiscal risk noted is that the fiscal outcomes of January have led to a sense of
ease on fiscal performance.

We are noting, however, that fiscal performance in February and March suggest normalization of
this performance, with revenues returning to trend. At the same time, the growth levels of
expenses persist above 10%, with additional political commitments, including horizontal measures,
being handed out at an alarming rate. We underline that, despite the expiration of COVID-related
measures, General Government expenses have increased in the order of 253 million euro
compared to the first quarter of 2022. This is above normal increased that could be justified by
inflation metrics.

Total revenues for the General Government increased significantly by 13.7% in the first quarter
compared to the same period last year. However, this increase can be broken down into an increase
of 24% for January (yoy) versus a lower cumulative increase of 8% for the following two months,
including a significant slowdown to 5.4% in March.

On the other hand, expenses have been increasing steadily by a range of 11.3% to 11.5%, both
monthly and for the quarter as a whole.

Despite a slower increase in expenditures for March (10.2% yoy), there exist no reasons to expect
a slowdown in expenditure growth in the coming months, given existing political commitments.
On the contrary, a slowdown in revenues remains likely as trends continue to normalize.
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The otherwise positive prospect of lower inflation levels, if it materializes, will aggravate these
trends.

If such normalization of revenues continues, the projected surpluses will be eroded, especially if
the Supplementary Budget due at the end of H1 is not budget-neutral. The performance of SOEs,
especially, is on track for significantly higher deficits, especially when the prospect of COLA costs is
taken into account. Additionally, the likely increase in the expenses of Local Authorities in the light
of emerging costs related to the Local Authority Reform, may further erode surpluses.

The effort to achieve a maintain primary surplus above 2%, appears to be increasingly threatened
for 2023.

We underline that, while the primary balance in January stood in absolute terms at almost
400million euro, the following months produced a cumulative additional surplus of 2.9million,
amounting to a 95% reduction compared to the performance of the same two-month period
(February and March) in the previous year.

We call on the ministry to take into account the rising downside risks on government revenues
when considering additional spending and political commitments.

We reiterate our call for restraint on expenses, given the expected erosion of revenues and the
emerging demands for new social spending.

Contingent liabilities are also an incipient risk, especially regarding pensions. This includes the
pensions systems of SOEs, which are guaranteed by the employer and hence amount to a potential
below-the-line liability of the budget. In a call for more transparency and the introduction of
prudential oversight, the Ministry would find ardent support from the Fiscal Council. Unregulated
funds, of any kind, which are implicitly guaranteed by the taxpayer, present a significant and rising
fiscal and macroeconomic risk.

Conclusion

Despite the above-mentioned emerging needs, the overall macroeconomic performance of the
country remains satisfactory when gauged against the current conditions and especially the
downside risks from external demand.

We welcome the prudent and careful management of the Ministry in its fiscal performance and
we hope that the projected decline in overall debt levels will continue despite the increasing risks
regarding increased expenses and to downside risks on the revenue side.

Respectfully,

M=

Michalis Persianis

Chairman, Fiscal Council
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